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&DWDVWURSKLF�6XFFHVV

,�WRRN�D�YLGHR�RQ�P\�SKRQH�EHFDXVH�,�WKRXJKW�WKDW�ZDV�WKH�HQG�RI�DOO�RI�XV��,�WRRN�D�YLGHR
DQG�SXW�P\�SKRQH�LQ�D�GU\�EDJ�ZLWK�P\�,'�DQG�P\�ZDOOHW��,�WKRXJKW��³7KLV�LV�JRLQJ�WR�IORDW
DQG�VRPHERG\¶V�JRLQJ�WR�ILQG�LW�´�7R�JLYH�WKHP�DQ�LGHD�RI�ZKDW�LW�ZDV�OLNH�GXULQJ�WKH�VWRUP�
,�ZDVQ¶W�WKLQNLQJ�DW�DOO�DERXW��LI�ZH�WDNH�WKLV�SLFWXUH�KHUH��PRUH�SHRSOH�ZLOO�VHH�WKLV��,�ZDVQ¶W
WKLQNLQJ�WRR�PXFK�DERXW�KRZ�LW�ZDV�JRLQJ�WR�EH�VHHQ��,�MXVW�WKRXJKW��OHW�PH�JLYH�SHRSOH�DQ
LGHD�RI�ZKDW¶V�JRLQJ�RQ�KHUH�DW�WKLV�WLPH��,�ZDV�DIUDLG�WKDW�DQ\WKLQJ�FRXOG�KDSSHQ�

²-RKQ�³-XQLRU´�5XOPDO��LQ�������UHFDOOLQJ�ZKHQ�7\SKRRQ�0D\VDN�KLW�KLV�KRPH�LVODQG�RI
8OLWKL��SDUW�RI�WKH�)HGHUDWHG�6WDWHV�RI�0LFURQHVLD

7KH� ILUVW� KXPDQ� LQKDELWDQWV� RI� WKH� 0DUVKDOO� ,VODQGV� ZHUH� SDWKILQGHUV�
PLJUDWLQJ�EHWZHHQ�UHPRWH�LVODQGV�ZLWK�DQ�LQWLPDWH�NQRZOHGJH�RI�WKH�ZLQGV
DQG� ZHDWKHU� RI� WKH� 3DFLILF�� 7KH\� ZHUH� DPRQJ� WKH� EHVW� VDLORUV� ZKR� HYHU
OLYHG�� ZLWK� DQ� LQFUHGLEOH� FRQQHFWLRQ� WR� WKH� ZLQG� DQG� WKH� RFHDQ�� 7KHLU
LQWLPDWH�NQRZOHGJH�RI�WKH�ZRUOG�DURXQG�WKHP�DOORZHG�WKHP�WR�WKULYH�DPLG
LPSRVVLEOH� RGGV�� 1RZ�� PRUH� WKDQ� D� PLOOHQQLXP� ODWHU�� WKH� ZHDWKHU� KDV
EHFRPH�DQ�HQHP\�RI�WKHLU�GHVFHQGDQWV�

%XR\HG�E\� WKRXVDQGV�RI�\HDUV�RI� URRWHGQHVV�RQ� WKHVH�FRUDO� IULQJHV�� LQ
VRPH�SODFHV�RQO\�D�IHZ�IHHW�ZLGH��WKH\�UHIXVH�WR�EH�FDVW�DVLGH��RU�IRUJRWWHQ
WR�KLVWRU\��7KHLU�H[SHULHQFH� LV� IRUFLQJ�RQFH�XQLPDJLQDEOH�TXHVWLRQV��:KDW
ZRXOG� LW� WDNH� WR� OHDYH� WKH� SODFH� \RX� FDOO� KRPH"�$QG�ZKDW� GRHV� LW� PHDQ
ZKHQ�\RX�ORVH�WKH�SODFH�ZKHUH�\RXU�DQFHVWRUV�OLYHG²WKH�SODFH�WKDW�OLWHUDOO\
GHILQHV� \RX"�:KDW� GRHV� LW�PHDQ� WR� NQRZ�\RXU� KRPH�ZLOO� EH� DQQLKLODWHG"
:KDW�GRHV�LW�PHDQ�WR�GHFLGH�WR�VWD\�DQG�ILJKW�DQ\ZD\"

+DOIZD\�EHWZHHQ�+DZDLL�DQG�$XVWUDOLD��0LFURQHVLD²WKH�QDPH�JLYHQ�WR
D�SDWFK�RI�RFHDQ�WZLFH�WKH�VL]H�RI�WKH�8QLWHG�6WDWHV²LQFOXGHV�WKH�0DUVKDOO
,VODQGV�� 3DODX�� .LULEDWL�� 1DXUX�� WKH� )HGHUDWHG� 6WDWHV� RI� 0LFURQHVLD�� DQG
WKUHH�86�WHUULWRULHV��WKH�1RUWKHUQ�0DULDQD�,VODQGV��*XDP��DQG�:DNH�,VODQG�
7KHVH�QDWLRQV� DQG� WHUULWRULHV� WRWDO� MXVW�RQH� WKRXVDQG� VTXDUH�PLOHV�RI� ODQG�
OHVV�WKDQ�KDOI�WKH�VL]H�RI�'HODZDUH���$�TXDUWHU�RI�WKDW�WRWDO�ODQG�DUHD�LV�WKH



PDLQ�LVODQG�RI�*XDP��0LFURQHVLD¶V�ODUJHVW�ODQG�PDVV��LWVHOI�URXJKO\�WKH�VL]H
RI�&KLFDJR���$ERXW�KDOI�D�PLOOLRQ�SHRSOH�OLYH�RQ�WKH�WZR�WKRXVDQG�LVODQGV�RI
0LFURQHVLD��D�FRQVWHOODWLRQ�RI�VDIH�KDUERUV�DFURVV�D�KXJH�ZDWHU\�YDVWQHVV�

7KH�0DUVKDOO�,VODQGV�LV�QRW�D�VPDOO�LVODQG�VWDWH��LW¶V�D�ODUJH�RFHDQ�VWDWH�
-XVW� RIIVKRUH�� WKH� UHHIV� RI� WKH�0DUVKDOO� ,VODQGV� FRQWDLQ� VRPH� RI� WKH�PRVW
SURGXFWLYH�DQG�ELRGLYHUVH�ZDWHUV�LQ�WKH�ZRUOG��7KH�LVODQGV¶����FRUDO�DWROOV
FRQWDLQ� ������ LQGLYLGXDO� LVODQGV� VSUHDG� DFURVV� D� VWUHWFK� RI� WKH� 3DFLILF� DV
ZLGH� DV� WKH� GLVWDQFH� IURP� 7H[DV� WR� 1RUWK� 'DNRWD�� DQ� RFHDQLF
VXSHUFRQWLQHQW�� 7KH� LVODQGV� KDYH� D�PD[LPXP� HOHYDWLRQ� RI� MXVW� WKLUW\�WZR
IHHW�DERYH�VHD�OHYHO��WKRXJK�WKH�YDVW�PDMRULW\�RI�WKH�ODQG�KHUH�OLHV�OHVV�WKDQ
VL[�IHHW�DERYH�WKH�WLGHV²H[DFWO\�WKH�DPRXQW�WKDW�JOREDO�RFHDQV�DUH�H[SHFWHG
WR�ULVH�WKLV�FHQWXU\�

7KLV� LVQ¶W� WKH� ILUVW� WLPH� WKH�0DUVKDOO� ,VODQGV� KDYH� IDFHG� DQQLKLODWLRQ�
-XVW�RQH�OLIHWLPH�DJR��GXULQJ�WKH�&ROG�:DU��WKHVH�LVODQGV�ZHUH�XVHG�DV�WDUJHW
SUDFWLFH� IRU�86� QXFOHDU�ZHDSRQV��$� FRQWDLQPHQW� GRPH� VWLOO� VLWV� RQ�5XQLW
,VODQG�� GHVLJQHG� WR� VHTXHVWHU� UDGLRDFWLYH� PDWHULDO� IURP� QHDUE\� ILVKLQJ
JURXQGV�IRU�FHQWXULHV��,W�ZDVQ¶W�GHVLJQHG�IRU�ULVLQJ�VHD�OHYHOV��WKRXJK�

$QG� VR� WKH�0DUVKDOO� ,VODQGV� KDYH� ORQJ�EHHQ� WKH� HSLFHQWHU� RI� D� JOREDO
UHVLVWDQFH� PRYHPHQW�� ZHOO� EHIRUH� WKHLU� VXFFHVVIXO� HIIRUW� WR� FRQYLQFH� WKH
ZRUOG� WR� DVSLUH� WR� D� ZDUPLQJ� WDUJHW� RI� ���� GHJUHHV� &HOVLXV� DW� WKH� 3DULV
FOLPDWH�WDONV�LQ������

:LWK� WKH� VLJQV� RI� ULVLQJ� VHDV� DQG� LQFUHDVLQJO\� H[WUHPH�ZHDWKHU�� VRPH
3DFLILF� QDWLYHV� KDYH� VWDUWHG� WR� WKLQN� RI� WKHPVHOYHV� DQG� WKHLU� KRPHODQGV
GLIIHUHQWO\�� KROGLQJ�RXW� KRSH� WKDW� WUXO\� UDGLFDO� DFWLRQ�ZRXOG� EH� HQRXJK� WR
WXUQ�EDFN�WLPH�DQG�UHYHUVH�VRPH�RI�WKH�GDPDJH�WKDW¶V�DOUHDG\�EHHQ�GRQH�

,Q� ������ZKHQ�7\SKRRQ�+DL\DQ� URDUHG� WKURXJK� WKH� WURSLFDO� 3DFLILF�� LW
EURXJKW� ZLWK� LW� D� QHZ� HUD�� %HIRUH� KLWWLQJ� WKH� 3KLOLSSLQHV�� +DL\DQ�PRYHG
WKURXJK�0LFURQHVLD�� SDVVLQJ� DV� FORVH� DV� ILYH�PLOHV� RIIVKRUH� IURP� WKH� WLQ\
LVODQG� RI� .D\DQJHO� LQ� 3DODX�� 7KH� VWURQJHVW� ZLQGV� LQ� D� WURSLFDO� F\FORQH
FLUFXODWH�DURXQG�WKH�FHQWUDO�H\H��D�FORXG�IUHH�UHJLRQ�RI�GHVFHQGLQJ�DLU�MXVW�D
IHZ� PLOHV� ZLGH� FDXVHG� E\� RXWIORZ� IURP� D� ULQJ� RI� YHU\� LQWHQVH
WKXQGHUVWRUPV�� +DL\DQ¶V� WUDYHUVH� QHDU� .D\DQJHO� EURXJKW� ZLQGV� VWURQJ
HQRXJK� WR� GHYDVWDWH� WKH� LVODQG�� 5HSRUWLQJ� IRU� WKH� 6ROXWLRQV� -RXUQDOLVP
1HWZRUN��$UL�'DQLHO�VDLG�WKDW�IRXU�IDPLOLHV�VXUYLYHG�WKH�VWRUP�E\�FURZGLQJ
LQWR�WKH�RQO\�SODFH�RQ�WKH�LVODQG�ZLWK�FRQFUHWH�ZDOOV��WKH�KRVSLWDO�EDWKURRP�
$IWHU� WKH�VWRUP�SDVVHG�� ORFDO�RIILFLDOV�HYDFXDWHG�DOO�����SHRSOH�ZKR� OLYHG
RQ� WKH� LVODQG� DQG� DEDQGRQHG� LW� IRU�PRQWKV� ZKLOH� UHSDLUV� FRXOG� EH�PDGH�



+DL\DQ�ZDV�D�VXSHUVWRUP²WKH�VWURQJHVW� WURSLFDO�F\FORQH� WR�PDNH� ODQGIDOO
LQ�UHFRUGHG�ZRUOG�KLVWRU\��,W�KLW�ZLWK�HVWLPDWHG�����PLOH�SHU�KRXU�VXVWDLQHG
ZLQGV²DQG�,�VD\�HVWLPDWHG�EHFDXVH�QR�ZHDWKHU�VWDWLRQ�FRXOG�VXUYLYH�VXFK
IHURFLW\�� 7KDW� ILJXUH� LV� GHULYHG� IURP� ZHDWKHU� VDWHOOLWH� HVWLPDWHV� RI� WKH
WHPSHUDWXUH� RI� +DL\DQ¶V� FORXG� WRSV²D� SUR[\� IRU� WKH� YLJRURXVQHVV� RI� LWV
WKXQGHUVWRUP�DFWLYLW\��WDOOHU�WKXQGHUVWRUPV�KDYH�VWURQJHU�ZLQGV�DQG�FROGHU
VLJQDWXUHV�DV�VHHQ�IURP�VSDFH���+DL\DQ�PD[HG�RXW�WKH�PRVW�FRPPRQO\�XVHG
VDWHOOLWH�EDVHG� LQWHQVLW\�PHDVXUHPHQW�� H[FHHGLQJ� WKH� WKHRUHWLFDO�PD[LPXP
VWUHQJWK� RI� D� WURSLFDO� F\FORQH� DV� FRQFHLYHG� E\� WKH� PHWHRURORJLVWV� ZKR
LQYHQWHG� WKH� VFDOH�� 8VLQJ� WKH� ILYH�WLHU� 86� FODVVLILFDWLRQ� V\VWHP� IRU
KXUULFDQHV��ZKLFK�JUDGHV�VWRUPV�EDVHG�RQ�WKHLU�PD[LPXP�ZLQG�VSHHG²WKH
HDVLHVW� SDUW� RI� D� WURSLFDO� F\FORQH� WR� PHDVXUH� EHFDXVH� UDLQIDOO� DQG� VWRUP
VXUJH�FDQ�YDU\�VWURQJO\�ZLWK�ORFDO�WRSRJUDSK\²+DL\DQ�ZRXOG�KDYH�EHHQ�D
&DWHJRU\���

%\� DOO� DFFRXQWV�� +DL\DQ� XWWHUO\� WUDQVIRUPHG� WKH� UHJLRQ�� ,Q� WKH
LPPHGLDWH�DIWHUPDWK��%%&�GHVFULEHG�³D�ZDVWHODQG�RI�PXG�DQG�GHEULV�´�7KH
3KLOLSSLQHV¶� OHDG� FOLPDWH� FKDQJH� QHJRWLDWRU�� <HE� 6DxR�� ZDV� LQ� :DUVDZ�
3RODQG��DW�WKH�WLPH��DWWHQGLQJ�WKH�DQQXDO�VXPPLW�RI�ZRUOG�OHDGHUV�ZRUNLQJ
WRZDUG� D� JOREDO� DJUHHPHQW� WR� OLPLW� KXPDQ� LQWHUIHUHQFH� ZLWK� WKH� FOLPDWH
V\VWHP�� ,Q�D� WHDUIXO�DGGUHVV� WR� WKH�RWKHU�GHOHJDWHV��6DxR�ZDV�GHILDQW��³:H
PD\� KDYH� UDWLILHG� RXU� RZQ� GRRP�´� KH� VDLG�� ³:H� UHIXVH�� DV� D� QDWLRQ�� WR
DFFHSW�D�IXWXUH�ZKHUH�VXSHU�W\SKRRQV�OLNH�+DL\DQ�EHFRPH�D�ZD\�RI�OLIH��:H
UHIXVH� WR� DFFHSW� WKDW� UXQQLQJ� DZD\� IURP� VWRUPV�� HYDFXDWLQJ� RXU� IDPLOLHV�
VXIIHULQJ�WKH�GHYDVWDWLRQ�DQG�PLVHU\��FRXQWLQJ�RXU�GHDG��EHFRPH�D�ZD\�RI
OLIH��:H�VLPSO\�UHIXVH�WR�´

7R�XVH�D�SKUDVH�IURP�WKH�,WDOLDQ�VFKRODU�$QWRQLR�*UDPVFL��WKRVH�RQ�WKH
IURQW�OLQHV�RI�FOLPDWH�FKDQJH�KDYH�³SHVVLPLVP�RI�WKH�LQWHOOHFW��EXW�RSWLPLVP
RI�WKH�ZLOO�´�6SHDNLQJ�RXW�DJDLQVW�WKH�VORZ�SDFH�RI�WKH�LQWHUQDWLRQDO�HIIRUW�WR
FRPEDW�FOLPDWH�FKDQJH��6DxR�EHJDQ�D�YROXQWDU\�IDVW�DQG�XQZLWWLQJO\�VWDUWHG
D� VRFLDO� PRYHPHQW�� %\� WKH� HQG� RI� WKH� WKLUWHHQ�GD\�PHHWLQJ�� KXQGUHGV� RI
WKRXVDQGV� RI� SHRSOH� SOHGJHG� WKHLU� VXSSRUW� IURP� DURXQG� WKH� ZRUOG�� 7KH
FRPELQDWLRQ�RI�WKH�XQVHHQ�IHURFLW\�RI�+DL\DQ�DQG�6DxR¶V�VHOIOHVV�ZRUGV�DQG
DFWLRQV�IRUFHG� WKH�XUJHQF\�RI� WKH�FKDQJLQJ�ZHDWKHU� WR� WKH�IRUHIURQW�RI� WKH
FRQYHUVDWLRQ� DERXW� FOLPDWH� FKDQJH� DQG� RXU� FROOHFWLYH� FRQVFLRXVQHVV�� +H
DOVR�ODLG�WKH�JURXQGZRUN�IRU�WKH�ILUVW�HYHU�JOREDO�FOLPDWH�DJUHHPHQW�LQ�3DULV
WZR�\HDUV�ODWHU�



2Q�LWV�RZQ��WKH�3DULV�FOLPDWH�DJUHHPHQW�ZRQ¶W�EH�HQRXJK�WR�SUHYHQW�WKH
FOLPDWH�UHODWHG�GHPLVH�RI�6DxR¶V�3KLOLSSLQHV�RU� WKH�0DUVKDOO�,VODQGV��:LWK
WKH�VWDNHV�VR�KLJK��DQG�VHD�OHYHOV�FRQWLQXLQJ�WR�ULVH��WKH�GRPLQDQW�QDUUDWLYH
RI� WKHVH� SODFHV�� DV� WROG� E\� RXWVLGHUV�� LV� WKDW� WKH\� DUH� WKH� ILUVW� QDWLRQ�
FDVXDOWLHV�RI�FOLPDWH�FKDQJH��:LWKLQ�WKLV�QDUUDWLYH��WKH�0DUVKDOO�,VODQGV�DQG
WKH� 3KLOLSSLQHV� DUHQ¶W� FRQVLGHUHG� DFWXDO� SODFHV�� WKH\� DUH� D� PHWDSKRU� IRU
KXPDQLW\�LWVHOI��D�ZDUQLQJ�VWUDLJKW�RXW�RI�WKH�2OG�7HVWDPHQW��2QFH�SXUH�DQG
XQVSRLOHG�� WKH\� KDYH� EHHQ� XQMXVWO\� VHQWHQFHG� WR� REOLYLRQ�� D� KDUELQJHU� RI
VRPHWKLQJ�ZRUVH� VWLOO� WR� FRPH��:LWKLQ� WKLV� QDUUDWLYH�� QR� KDSS\� HQGLQJ� LV
SRVVLEOH��IDLOXUH�LV�LQHYLWDEOH��D�IDWH�VHDOHG�WR�KLVWRU\��ORVW�WR�WKH�ULVLQJ�WLGHV�

7KDW¶V�QRW�KRZ� WZHQW\�WZR�\HDU�ROG�6HOLQD�/HHP� WHOOV� WKH�QDUUDWLYH�RI
KHU�ELUWKSODFH��,Q�WKH�0DUVKDOO�,VODQGV��VKH�ZLWQHVVHG�ZKDW�ZDV�KDSSHQLQJ
ZLWK� KHU� RZQ� H\HV�� 6WDQGLQJ� RQ� WKH� QDUURZHVW� SDUW� RI�0DMXUR� $WROO�� KHU
KRPH� LVODQG�� VKH� IHOW� WKH� ZDWHU� FURZGLQJ� LQ� DURXQG� KHU� ZLWK� UHQHZHG
XUJHQF\�

'XULQJ� D� VWURQJ� VWRUP� RQH� DIWHUQRRQ�� VKH� KDSSHQHG� WR� ORRN� RXW� KHU
ZLQGRZ�DQG�VDZ�WKH�ZDYHV�FUDVKLQJ�RQ�KHU�JUDQGSDUHQWV¶�JUDYHV²WKH�ILUVW
WLPH� VKH� IHOW� SHUVRQDOO\� LQVXOWHG�E\� WKH�RFHDQ��$W� WKDW�PRPHQW�� VKH�NQHZ
VKH�FRXOG�QR�ORQJHU�EH�VLOHQW�

³,�NHSW�WKLQNLQJ�WKH�ZKROH�ZRUOG�ZDV�WXUQLQJ�DJDLQVW�XV��DQG�ZH�KDYHQ¶W
FRQWULEXWHG�DQ\WKLQJ�DQG�ZH¶UH�WKH�RQHV�VXIIHULQJ�´�6HOLQD�WROG�PH��³,�ZDV
UHDOO\� DQJU\� DW� KRZ� EOLQG� DQG� LJQRUDQW� WKH� UHVW� RI� WKH� ZRUOG� ZDV�� :H
EDVLFDOO\� KDYH� WR� VRPHKRZ� JR� DERYH� WKDW� WR� PDNH� WKHP� GR� VRPHWKLQJ�´
)DFHG�ZLWK�DQ�LPSRVVLEOH�WDVN��6HOLQD�TXLFNO\�URVH�WR�JOREDO�SURPLQHQFH�DV
D�OHDGLQJ�PRUDO�YRLFH�RQ�D�UDSLGO\�FKDQJLQJ�SODQHW�

:KHQ� WKRVH� RI� XV� LQ� ULFK� FRXQWULHV� WKLQN� DERXW�0LFURQHVLD� DW� DOO�� ZH
SUREDEO\� WKLQN� RI� WKH� ZDUPLQJ� VHDV� DQG� LQFUHDVLQJO\� H[WUHPH�ZHDWKHU� DV
VRPHWKLQJ�WKDW�LV�KDSSHQLQJ�WR�SHRSOH�ZKR�KDYH�QR�YRLFH�RU�SRZHU�WR�GLUHFW
WKHLU�RZQ�IDWH��6HOLQD�NQRZV�EHWWHU��,Q�WKDW�VHQVH��VKH¶V�DOUHDG\�OHDUQHG�ZKDW
HYHU\RQH�RQ�(DUWK�ZLOO�QHHG�WR�XQGHUVWDQG�TXLFNO\��WKDW�ZH�KDYH�HQWHUHG�DQ
HUD� ZKHQ� ZH� DOO� DUH� FRQQHFWHG� E\� RXU� FKDQJLQJ� DWPRVSKHUH�� DQG� WKDW� D
GXDOLW\�RI�OLIH�DQG�GHDWK�KDV�DOUHDG\�GHILQHG�RXU�VKDUHG�FXOWXUDO�PRPHQW��%\
RXU� GDLO\� DFWLRQV�� ZH� DUH� FKDQJLQJ� WKH� OLYLQJ� FRQGLWLRQV� IRU� WKH� QH[W
JHQHUDWLRQV²IRU� EHWWHU� RU� IRU�ZRUVH�� 7KH� LPSOLFDWLRQV� RI� WKDW� NQRZOHGJH
FRXOG� LQVSLUH� D�ZKROH�QHZ�XQGHUVWDQGLQJ�RI�ZKDW� LW�PHDQV� WR�EH� DOLYH�RQ
WKLV�SODQHW�



$V�DQ�HLJKWHHQ�\HDU�ROG�0DUVKDOOHVH�GHOHJDWH�WR�WKH������3DULV�FOLPDWH
VXPPLW�� 6HOLQD� ZDWFKHG� DV� WKH� ZRUOG� GHEDWHG� SKUDVHV� DQG� VHQWHQFHV� WKDW
ZRXOG�HQGDQJHU�RU�SUHVHUYH�KHU�KRPHODQG¶V�H[LVWHQFH�ZLWKLQ�KHU�OLIHWLPH��,Q
WKH�ZDQLQJ�KRXUV�RI�WKH�FRQIHUHQFH��WHQVLRQV�URVH�EHWZHHQ�WKH�8QLWHG�6WDWHV
DQG�&KLQD²WKH� WZR� OHDGLQJ� HPLWWHUV²DQG� D� ORRVH� FRDOLWLRQ� RI� GR]HQV� RI
WKH�ZRUOG¶V�PRVW�YXOQHUDEOH�FRXQWULHV�VSUDQJ�XS�WR�WU\�WR�VWDJH�D�ODVW�GLWFK
HIIRUW�WR�SUHYHQW�WKH�WDONV�IURP�FROODSVLQJ��7RQ\�GH%UXP��ZKR�ZDV�WKHQ�WKH
0DUVKDOO� ,VODQGV¶� IRUHLJQ� PLQLVWHU� DQG� WKH� KHDG� RI� WKHLU� QHJRWLDWLQJ
GHOHJDWLRQ�� DVVHPEOHG� D� ³KLJK� DPELWLRQ� FRDOLWLRQ�´� /HG� E\� 'H%UXP�� WKH
FRDOLWLRQ� XOWLPDWHO\� ZRQ� D� VWURQJHU� DJUHHPHQW� WKDQ� DQ\RQH� KDG� EHHQ
H[SHFWLQJ��7KH�3DULV� VXPPLW� FXOPLQDWHG� LQ� WKH�ZRUOG¶V� ILUVW� DJUHHPHQW� WR
UHGXFH� HPLVVLRQV�RI� WKH�SROOXWDQWV� WKDW� DUH�PDNLQJ�ZHDWKHU�PRUH� H[WUHPH
DQG�FDXVLQJ�WKH�RFHDQV�WR�ULVH�

,Q�3DULV��'H%UXP�DVNHG�6HOLQD� WR� WHOO� KHU� VWRU\²DQG�PDNH�D� FDVH� IRU
KHU�FRXQWU\¶V�YHU\�H[LVWHQFH�� ,Q�KHU� VSHHFK��6HOLQD�GLGQ¶W� VKULQN� IURP� WKLV
UHDOLW\��$IWHU� LQWURGXFLQJ�KHUVHOI� WR�GR]HQV�RI�KHDGV�RI�VWDWH�DQG�GHOHJDWHV
IURP�����QDWLRQV�DV�D�³VPDOO�LVODQG�JLUO�ZLWK�ELJ�GUHDPV�´�VKH�UHFDOOHG�KHU
KRPH¶V�YXOQHUDELOLW\��VWDQGLQJ�RQ�WKH�DWROO�VKH�JUHZ�XS�RQ��³2Q�P\�OHIW� LV
ZDWHU��RQ�P\�ULJKW�LV�ZDWHU��,�DP�VXUURXQGHG�E\�ZDWHU�´�6KH�VDLG�VKH�RQO\
EHJDQ�WR�EH�DIUDLG�RI�WKH�ZDWHU�DIWHU�KHU�JUDQGIDWKHU�WROG�KHU�DERXW�WKH�LFH
PHOWLQJ�DW�WKH�SROHV�ZKHQ�VKH�ZDV�VL[�RU�VHYHQ��ZKLFK�DW�WKH�WLPH�VHHPHG�WR
KHU�OLNH�D�KRUURU�VWRU\�

³6RPHWLPHV�ZKHQ�\RX�ZDQW� WR�PDNH� D� FKDQJH�� WKHQ� LW� LV� QHFHVVDU\� WR
WXUQ� WKH�ZRUOG� XSVLGH� GRZQ�´� 6HOLQD� VDLG�� ³7KLV� DJUHHPHQW� VKRXOG� EH� WKH
WXUQLQJ�SRLQW�LQ�RXU�VWRU\��D�WXUQLQJ�SRLQW�IRU�DOO�RI�XV�´

$V�6HOLQD� VSRNH�� VKH� KHOG� XS� D� VWUDQG� RI� FRFRQXW� KXVN�� ³7KH� FRFRQXW
OHDI� ,� ZHDU� RQ� P\� KDLU� DQG� ,� KROG� XS� LQ� P\� KDQG� LV� IURP� WKH�0DUVKDOO
,VODQGV�� �� �� �� ,� KRSH� \RX� NHHS� LW� DQG� VKRZ� LW� WR� \RXU� FKLOGUHQ� DQG� \RXU
JUDQGFKLOGUHQ�� DQG� WHOO� WKHP� D� QHZ� VWRU\�� DERXW� KRZ� \RX� KHOSHG� D� OLWWOH
LVODQG�DQG�WKH�ZKROH�ZRUOG�WRGD\�´

7KRXJK�VKH�ZDV�MXVW�D�WHHQDJHU�DW�WKH�WLPH��6HOLQD�VSRNH�ZLWK�WKH�ILHU\
ZLVGRP�RI�VRPHRQH�ZKR�KDG�DOUHDG\�VHHQ�WRR�PXFK��:KLOH�WKH�VHDV�JUHZ
DQJULHU�DQG�PRUH�LQVLVWHQW��VR�WRR�GLG�6HOLQD²DQG�PLOOLRQV�RI�RWKHU�SHRSOH
IURP� LVODQG� KRPHV� DURXQG� WKH� ZRUOG� ZKR� UHIXVHG� WR� ZDWFK� WKH� RFHDQV
VZDOORZ�WKHLU�KRPHODQGV�

³,I�ZH�GR�KDYH�WR�ORVH�RXU�LVODQGV��WKHQ�ZH�DUH�ULJKW�QRZ�QR�ORQJHU�MXVW
ILJKWLQJ�IRU�WKH�0DUVKDOOV��ZH¶UH�ILJKWLQJ�IRU�WKH�UHVW�RI�WKH�ZRUOG��$V�,¶YH



FRPH� WR� UHDOL]H�� WKH�0DUVKDOO� ,VODQGV� DUH� QRW� WKH� RQO\� YXOQHUDEOH� FRXQWU\
DIIHFWHG�E\�FOLPDWH�FKDQJH��7KHUH¶V� VR�PDQ\�RWKHU�FRPPXQLWLHV�� VR�PDQ\
RWKHU� FRXQWULHV�� VR� PDQ\� RWKHU� VRFLHWLHV� DURXQG� WKH� ZRUOG� WKDW� DUH� DOVR
DIIHFWHG�´�6HOLQD�WROG�PH��³6R�ZKHQ�ZH¶UH�ILJKWLQJ�IRU� WKLV��ZH¶UH�QRW� MXVW
ILJKWLQJ�IRU�RXUVHOYHV��ZH¶UH�DOVR�ILJKWLQJ�IRU�WKRVH�RWKHU�SHRSOH�´

$IWHU� VKH� UHWXUQHG� KRPH� IURP� 3DULV�� 6HOLQD� UHFHLYHG� D� IORRG� RI
UHVSRQVHV� IURP� SHRSOH� DOO� RYHU� WKH�ZRUOG�� VRPH� LQWHQVHO\� QHJDWLYH�� VRPH
GLVPLVVLYH� RI� KHU� FRQFHUQV²HYHQ� DV� WKH\� FODLPHG� WR� EH� VXSSRUWHUV�� 2QH
SHUVRQ�VDLG�WKDW�DOWKRXJK�WKH\�DJUHH�WKH�ZRUOG�VKRXOG�WDNH�DFWLRQ�RQ�FOLPDWH
FKDQJH� WR� KHOS� VDYH�KHU� LVODQGV�� ³ZH� MXVW� FDQ¶W� DIIRUG� LW�´�'XULQJ� DQRWKHU
HYHQW�LQ�&DQDGD�D�IHZ�PRQWKV�ODWHU��WKH�ZRPDQ�LQWURGXFLQJ�6HOLQD�VROHPQO\
VDLG�WKDW�PDQ\�RI�WKH�IODJV�RQ�WKH�VWDJH�PLJKW�QRW�EH�VHHQ�LQ�WKH�QH[W�IHZ
\HDUV��7KH�FURZG�VLOHQWO\�QRGGHG�

6HOLQD� ZDV� VKRFNHG�� ³,W� MXVW� KLW� PH�� ,� ZDV� OLNH�� ZRZ�� WKH� UHVW� RI� WKH
ZRUOG� LV� DOUHDG\� VD\LQJ�JRRGE\H�� ,� MXVW� VDW� EDFN� DQG� WKRXJKW��:KDW� LV� DOO
WKLV�DGYRFDWLQJ� IRU"�:KDW� LV� WKH� UROH�RI� XV�0DUVKDOOHVH�DQG�XV� LVODQGHUV�
JRLQJ� DURXQG� DQG� WHOOLQJ� WKH� ZRUOG� WKDW� ZH� VWLOO� ZDQW� RXU� LVODQGV� WR� EH
WKHUH"�<HW� LW¶V�DOUHDG\�YHU\�REYLRXV� IURP�WKH�ZRPDQ¶V� UHVSRQVH�DQG� IURP
WKH�FURZG��WKH�ZD\�WKH\�DOO�DFFHSWHG�LW�YHU\�VROHPQO\��WKDW�LW¶V�DOUHDG\�JRLQJ
WR� KDSSHQ��1R�PDWWHU�ZKDW�ZH� GR�� LW¶V� VWLOO� JRLQJ� WR� GLVDSSHDU�� 7KHUH� DUH
PRPHQWV� OLNH� WKLV� ZKHUH� ,� UHDOO\� MXVW� ZDQW� WR� VWDUW� \HOOLQJ� DQG� SRLQWLQJ
ILQJHUV�� +RZ�PDQ\� SHRSOH� KDYH� DOUHDG\� VWRRG� RQ� WKLV� VWDJH� ZKHUH� ,� DP
VWDQGLQJ"�+RZ�PDQ\�PRUH� SHRSOH� DUH� JRLQJ� WR� EH� FU\LQJ� KHUH�� DQG� WKHLU
SOHDV�JRQH�WR�HDUV�ZKHUH�QR�RQH�OLVWHQV"�:H�DUH�QRW�UHDG\�WR�VD\�JRRGE\H�´

'HVSLWH�WKH�LQHYLWDELOLW\�RI�FDWDVWURSKH��WKH\�UHIXVH�WR�EH�DQQLKLODWHG�
6WLOO��VWRUPV�LQFUHDVLQJO\�EDWWHU� WKH� LVODQGV¶�FRDVWOLQHV�DQG�EUHDN�GRZQ

WKH� FRUDO� IULQJHV� DQG� VHDZDOOV� WKDW� SURWHFW� WKH� JUDYHV� RI� KHU� DQFHVWRUV�
:LWKLQ� WKRVH� ZDYHV�� 6HOLQD� IHHOV� D� YLVFHUDO� FRQQHFWLRQ� WR� WKH� UHVW� RI� WKH
ZRUOG��6KH�UHFRJQL]HV�WKH�IDFHV�RI�WKH�ILUVW�FRDO�EDURQV�DQG�RLO�ZLOGFDWWHUV�
6KH�VHHV�WKH�EXV\�PRGHUQ�KLJKZD\V�DQG�VPRNLQJ�IDFWRULHV�LQ�IDU�RII�FLWLHV
VKH¶OO� SUREDEO\�QHYHU� YLVLW�� 6KH� VHHV�\RXU� IDFH� DQG�PLQH²SHRSOH�ZKR¶YH
JURZQ�XS�DPLG�WKH�FRPIRUWV�RI�D�IRVVLO�IXHO�SRZHUHG�HFRQRP\�\HW�ZKR¶YH
QHYHU�KHDUG�RI�KHU� LVODQGV�RU� WKH� IHDU�DQG�QHUYRXVQHVV� WKDW� WKH� ULVLQJ�VHDV
DUH�EULQJLQJ�WR�KHU�IULHQGV�DQG�IDPLO\��:LWK�WKH�VHHPLQJ�IRUFH�RI�DQ�HQWLUH
SODQHW��HDFK�KLJK�WLGH�EULQJV�PRUH�RI�WKH�RFHDQ�DVKRUH²D�ZDWHU\�PHVVDJH
RI�FRQWHPSW�



,Q�3DULV��6HOLQD�JDYH�YRLFH�WR�ZKDW�HYHU\RQH�ZDV�WKLQNLQJ��,I�WKH�ZRUOG
HPEDUNV�RQ�D�SDWK�WKDW�HVVHQWLDOO\�VDFULILFHV�WKH�H[LVWHQFH�RI�HQWLUH�QDWLRQV
DV�D�QHJRWLDWLQJ�SRLQW��ZKHUH�ZLOO� IXWXUH� OHDGHUV�GUDZ�WKH� OLQH"�+HU�YRLFH
ZDV�FOHDU��³7KLV�DJUHHPHQW�LV�IRU�WKRVH�RI�XV�ZKRVH�LGHQWLW\��ZKRVH�FXOWXUH�
ZKRVH�DQFHVWRUV��ZKRVH�ZKROH�EHLQJ��LV�ERXQG�WR�WKHLU�ODQGV��������,I�WKLV�LV�D
VWRU\�DERXW�RXU�LVODQGV��LW�LV�D�VWRU\�IRU�WKH�ZKROH�ZRUOG�´

)RU� VRPH� LQ� WKH� URRP�� LW� ZDV� WKH� PRVW� PHPRUDEOH� PRPHQW� RI� WKDW
KLVWRULF�PHHWLQJ��6HOLQD¶V�VSHHFK�ZDV�PHW�ZLWK�D�VWDQGLQJ�RYDWLRQ�

,Q� WKH� ZHHNV� EHIRUH� WKH� 3DULV� FOLPDWH� VXPPLW�� D� JUDSKLF� SKRWR� RI� D
\RXQJ� 6\ULDQ� ER\²GURZQHG� RQ� D� EHDFK� LQ� 7XUNH\� DIWHU� D� KDUURZLQJ
DWWHPSW� E\� KLV� IDPLO\� WR� HVFDSH� D� QLJKWPDULVK� ZDU²RYHUZKHOPHG� WKH
ZRUOG¶V�VHQVHV�OLNH�D�SXQFK�WR�WKH�JXW��7KH�PRPHQW�ZDV�D�GHHSO\�SHUVRQDO�
WUDJLF�� DQG� XUJHQW� VODS� LQ� WKH� IDFH� IRU� WKRVH� ZKR� KDG� EHHQ� SD\LQJ� OLWWOH
DWWHQWLRQ� WR� ZKDW� KDV� EHFRPH� (DUWK¶V� ODUJHVW� IRUFHG� PDVV� PRYHPHQW� RI
SHRSOH�VLQFH�:RUOG�:DU�,,�

0XOWLSOH�VWXGLHV�KDYH�QRZ�VKRZQ�WKDW�WKH�6\ULDQ�FULVLV�ZDV�WULJJHUHG�LQ
SDUW�EHFDXVH�RI�WKH�IDOORXW�DQG�PLVPDQDJHPHQW�IROORZLQJ�RQH�RI�WKH�ZRUVW
GURXJKWV�LQ�FHQWXULHV²OLQNHG�WR�VKLIWLQJ�UDLQIDOO�SDWWHUQV�GXH�WR�D�ZDUPLQJ
SODQHW��$ORQJ�ZLWK�WKH�SXUH�DQG�LPPHGLDWH�KRUURU�WKDW�KXPDQL]HG�D�UHIXJHH
FULVLV�PDQ\�SHRSOH�NQHZ�RI�RQO\�YLD�VWDWLVWLFV��WKH�SKRWR�VDLG�FOHDUO\�WKDW�LW
ZDV� QRW� MXVW� ULVLQJ� VHDV� EXW� DOVR� WKH� ORVV� RI� DJULFXOWXUDO� DUHDV� WKDW�PLJKW
UHGHILQH�D�ZRUOG�ZKHUH�UDSLGO\�FKDQJLQJ�ZHDWKHU�FRQGLWLRQV�DUH�EHJLQQLQJ
WR�KDYH�SURIRXQG�FRQVHTXHQFHV�

7KH�3HQWDJRQ�KDV�ZDUQHG�WKDW�VKLIWLQJ�SDWWHUQV�RI�GURXJKWV��KHDW�ZDYHV�
DQG�PHOWLQJ� LFH� KDYH� DOUHDG\� EHFRPH� RQH� RI� WKH� SODQHW¶V� ELJJHVW� VHFXULW\
WKUHDWV��,Q�VRPH�SDUWV�RI�WKH�ZRUOG��OLNH�6\ULD��WKLV�KDV�KHOSHG�WR�VSDUN�EUXWDO
ZDUV� DQG� IRUFHG� SHRSOH� WR� SHUPDQHQWO\� DEDQGRQ� WKH� RQO\� SODFHV� WKH\¶YH
HYHU�NQRZQ��7KH�6\ULDQ� FRQIOLFW� KDV�GULYHQ�PXFK�RI� WKH� FXUUHQW� URXQG�RI
PDVV�PLJUDWLRQ��EXW�LW�DOVR�IRUHVKDGRZV�VRPHWKLQJ�IDU�ZRUVH��E\�WKH�PLGGOH
RI� WKH� WZHQW\�ILUVW� FHQWXU\�� WKH� 81� HVWLPDWHV� WKDW� PRUH� WKDQ� ����PLOOLRQ
SHRSOH� ZRUOGZLGH� ZLOO� EH� IRUFHG� WR� PRYH� DZD\� IURP� HQYLURQPHQWDOO\
YXOQHUDEOH�SDUWV�RI�WKH�ZRUOG�LI�QRWKLQJ�FKDQJHV�

6KRUWO\�DIWHU�WKH�SKRWR�RI�WKH�6\ULDQ�ER\�HPHUJHG��7RQ\�GH%UXP�VHW�WKH
VWDNHV� KLJK� RQ� EHKDOI� RI� WKH� ZRUOG¶V� IURQW�OLQH� FOLPDWH� QDWLRQV�
³'LVSODFHPHQW� RI� SRSXODWLRQV� DQG� GHVWUXFWLRQ� RI� FXOWXUDO� ODQJXDJH� DQG
WUDGLWLRQ�LV�HTXLYDOHQW� LQ�RXU�PLQGV�WR�JHQRFLGH�´�,Q�WKH�PRQWKV�IROORZLQJ



3DULV�� D� GHOHJDWH� IURP�7RQJD� VXPPHG�XS� WKH�PLQGVHW� LQ� WKH� LVODQGV� IURP
KHUH�RQ�RXW��³,Q����\HDUV�ZH�GURZQ��������8QWLO�WKHQ��ZH�ZRUN�´

7KLV� FHQWXU\� ZLOO� XQIROG� DVWULGH� LQWHUWZLQHG� SODQHWDU\� DQG� KXPDQ
WLSSLQJ� SRLQWV�� %HFDXVH� WKH� ZHDWKHU� LV� QRZ� SROLWLFDO�� LW� KDV� JHQHUDWHG� D
VRFLDO�PRYHPHQW��,QVWHDG�RI�JHWWLQJ�ORVW�LQ�WKH�KRUURU�RI�H[LVWHQWLDO�FKDQJH
VHHPLQJO\� EH\RQG� WKHLU� FRQWURO�� SHRSOH� OLNH�6HOLQD� KDYH� KHOSHG� WUDQVIRUP
WKH�0DUVKDOO� ,VODQGV�� DORQJ�ZLWK� RWKHU� FRXQWULHV� RQ� WKH� IURQW� OLQHV� RI� WKH
FOLPDWH� HPHUJHQF\�� LQWR� D� SODFH� RI� FRXUDJH�� 6HOLQD¶V� VSHHFK� LQ� 3DULV� DOVR
VLJQDOHG� WKH� EHJLQQLQJ� RI� D� JOREDO� VKLIW� RI� SRZHU�� WKH� FHQWXU\¶V� PLGGOH
GHFDGHV�ZLOO�EH�JXLGHG�E\�WKH�PRUDO�DXWKRULW\�RI�\RXWK�DQG�WKRVH�OLYLQJ�DW
WKH� IURQW� OLQHV� RI� FOLPDWH� FKDQJH²GHPDQGLQJ� WKDW� WKHLU� YRLFHV� EH� KHDUG�
)RU�6HOLQD¶V�JHQHUDWLRQ��ZKDW¶V�KDSSHQLQJ�LV�PXFK�PRUH�WKDQ�FKDQJHV�LQ�WKH
ZHDWKHU� DQG� LQFUHDVLQJO\� SHUVLVWHQW� WLGHV�� ,W¶V� DERXW� ZRUNLQJ� WRJHWKHU� WR
FUHDWH�D�QHZ�ZRUOG�WKDW�LV�PRUH�SHDFHIXO��SURVSHURXV��DQG�IDLU�


�
�


,QFRQWURYHUWLEOH�HYLGHQFH�RI�KXPDQ� LQIOXHQFH�RQ�UDLQIDOO�� WHPSHUDWXUH��VHD
OHYHO��DQG�FORXG�FRYHU�PHDQV�WKDW�RXU�GDLO\�H[SHULHQFH�RI�EHLQJ�DOLYH�RQ�RXU
SODQHW� LV� QRZ� GLIIHUHQW� WKDQ� LW� KDV� EHHQ� WKURXJKRXW� WKH� HQWLUHW\� RI� WKH
KXQGUHGV� RI� WKRXVDQGV� RI� \HDUV� RI�PRGHUQ�KXPDQ� H[LVWHQFH�� DQG� LV� EHLQJ
DFWLYHO\�PHGLDWHG�E\�SHRSOH�LQ�SRZHU��7KDW�GDLO\�UHDOLW\²DQG�WKH�FRQWLQXHG
DELOLW\�RI�KXPDQLW\� WR� WKULYH�RQ� WKLV�SODQHW²LV�QRZ�VXEMHFW� WR� WKH�FKRLFHV
ZH�PDNH� DV� LQGLYLGXDOV�� DV� FRPPXQLWLHV�� DQG� DV� D� EURDGHU� VRFLHW\�� 6LQFH
ZHDWKHU�DIIHFWV�DOPRVW�HYHU\WKLQJ�ZH�GR��HYHU\WKLQJ�IURP�IRRG�SURGXFWLRQ
WR�WUDQVSRUWDWLRQ�WR�SXEOLF�KHDOWK�WR�WKH�YHU\�YLDELOLW\�RI�RXU�FLWLHV��WKH�IDFW
WKDW�KXPDQ�DFWLYLWLHV�DUH�IXQGDPHQWDOO\�FKDQJLQJ�KRZ�WKH�ZHDWKHU�RSHUDWHV
ZLOO�FUHDWH�ZLQQHUV�DQG�ORVHUV��:HDWKHU�LV��PRUH�WKDQ�HYHU�EHIRUH��D�PDWWHU
RI�VRFLDO�MXVWLFH��7KH�DWPRVSKHUH�LV�QRZ�ERWK�D�ZHDSRQ�DQG�D�VRXUFH�RI�OLIH�
DQG�WKH�ZD\�ZH�WDON�DERXW�RXU�QHZ�VKDUHG�UHDOLW\�ZLOO�HLWKHU�HPSRZHU�WKH
FRPPXQLWLHV�ZKR�VWDQG�WR�ORVH�HYHU\WKLQJ�RU�ULVN�IXUWKHU�WLOWLQJ�WKH�VFDOH�LQ
IDYRU� RI� WKH� SHRSOH�ZKR�ZLOO� SURILW� IURP� FRQWLQXHG� EXVLQHVV� DV� XVXDO��$V
ZLWK� DOO� SROLWLFDO� WRSLFV�� ZRUGV� PDWWHU�� DQG� WKH� ZD\� ZH� WDON� DERXW� WKH
ZHDWKHU�PDWWHUV�QRZ�PRUH�WKDQ�HYHU�

,QWHUQDWLRQDO�SROLWLFV�KDV�ORQJ�WKRXJKW�RI�FOLPDWH�PLJUDQWV�DV�D�SUREOHP
WR� EH� PDQDJHG�� QRW� DV� D� FLYLO� ULJKWV� FULVLV�� VWULSSLQJ� IDPLOLHV� RI� WKHLU



KXPDQLW\�GXULQJ�D�YXOQHUDEOH� WLPH��7KHUH� VWLOO� LV�� RIILFLDOO\��QR� VXFK� OHJDO
WKLQJ� DV� D� ³FOLPDWH� FKDQJH� UHIXJHH´²WKH� 8QLWHG� 1DWLRQV� GRHV� QRW
UHFRJQL]H� WKH� DWPRVSKHUH� RU� WKH� HQYLURQPHQW� DV� DQ� HQWLW\� WKDW� FDQ� LQIOLFW
KDUP�WKDW�ZRXOG�TXDOLI\�D�SHUVRQ�IRU�UHIXJHH�VWDWXV�

'XULQJ� D� SUHVHQWDWLRQ� WR� WKH� 81� 6HFXULW\� &RXQFLO� RQ� FOLPDWH� DQG
PLJUDWLRQ��0LFKDHO�*HUUDUG�� IRXQGHU� DQG� GLUHFWRU� RI� WKH� 6DELQ�&HQWHU� IRU
&OLPDWH� &KDQJH� /DZ� DW� &ROXPELD�8QLYHUVLW\�� RXWOLQHG� RSWLRQV� IRU� DFWLRQ
DYDLODEOH� XQGHU�$UWLFOH� ��� LQ�&KDSWHU�9,,� RI� WKH�81�&KDUWHU�� 7KH� DUWLFOH
VWDWHV� WKDW� WKH� FRXQFLO� ³VKDOO� GHWHUPLQH� WKH� H[LVWHQFH� RI� DQ\� WKUHDW� WR� WKH
SHDFH�� EUHDFK� RI� WKH� SHDFH�� RU� DFW� RI� DJJUHVVLRQ� DQG� VKDOO� PDNH
UHFRPPHQGDWLRQV��RU�GHFLGH�ZKDW�PHDVXUHV�VKDOO�EH�WDNHQ��� �� �� WR�PDLQWDLQ
RU�UHVWRUH�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�´

7KH� FRXQFLO�� *HUUDUG� VDLG�� LV� DEOH� WR� HYDOXDWH�ZKHWKHU� FOLPDWH�UHODWHG
GLVSODFHPHQW� SRVHV� D� JHQXLQH� WKUHDW� WR� SHDFH� DQG�� LI� VR�� LQLWLDWH� SODQV� IRU
PLQLPL]LQJ� DQG� FRSLQJ�ZLWK� ODUJH�VFDOH� UHIXJHH� LVVXHV��:KHQ� WKH� FRXQFLO
ILUVW�GHEDWHG�WKH�EURDGHU�ULVNV�RI�FOLPDWH�FKDQJH�LQ�������LQFOXGLQJ�IRUFHG
PLJUDWLRQ��LW�ZDV�D�FRQWURYHUVLDO�GHFLVLRQ��'HYHORSLQJ�FRXQWULHV�IHDUHG�WKH
FRXQFLO�PLJKW�QRW�DGHTXDWHO\�UHSUHVHQW�WKHLU�FRQFHUQV��1RZ��WKRXJK��LW�KDV
EHFRPH�LQFUHDVLQJO\�DFFHSWHG�WKDW�VPDOO�LVODQG�VWDWHV��LQ�SDUWLFXODU��IDFH�DQ
H[LVWHQWLDO� ULVN�GXH� WR�FOLPDWH�FKDQJH�DQG� WKDW� WKH�6HFXULW\�&RXQFLO� FRXOG
SOD\� D� NH\� UROH� LQ� HQFRXUDJLQJ� DFWLRQ�� ³7KLV� HIIRUW� FRXOG� DOVR� VSDUN
UHFRJQLWLRQ� RI� WKH� QHHG� IRU� VLJQLILFDQWO\� JUHDWHU� HIIRUWV� DW� PLWLJDWLRQ�´
*HUUDUG� WROG� PH�� ³&OLPDWH� FKDQJH� RIIHUV� WKH� 6HFXULW\� &RXQFLO� WKH
RSSRUWXQLW\�WR�EH�SURDFWLYH�LQ�SUHYHQWLQJ�WKUHDWV�WR�SHDFH�´

$W�WKH�VDPH�WLPH��WKH�VSHFWHU�RI�D�ZRUOG�SXVKHG�WR�WKH�EULQN�E\�D�VXUJH
RI� FOLPDWH�PLJUDQWV� GHPDQGHG� DQ� DQWLFLSDWLRQ� RI� WKH� VSHFLDO� ULJKWV� RI� WKH
GLVSODFHG�� WKH� REOLJDWLRQV� RI� KLJK�HPLWWLQJ� FRXQWULHV� WR� IDFLOLWDWH
UHVHWWOHPHQW�� DQG� HQIRUFHPHQW� RI� WKHVH� ULJKWV� DQG� REOLJDWLRQV� E\� WKH
LQWHUQDWLRQDO� FRPPXQLW\�� (YHQ� WKRXJK� JUHHQKRXVH� JDV� HPLVVLRQV
XQHTXLYRFDOO\�FDXVH�KDUP��LW�LV�LPSRVVLEOH�WR�DVVLJQ�EODPH�WR�DQ�LQGLYLGXDO
DFW�UHVXOWLQJ�LQ�D�VSHFLILF�IRUFHG�PLJUDWLRQ�

7KDW�PDNHV�IRU�³D�ZLFNHG�SUREOHP�´�-HVVLFD�:HQW]��*HUUDUG¶V�FROOHDJXH
DW�WKH�6DELQ�&HQWHU��WROG�PH��6KH�VDLG�LW�DW�OHDVW�SDUWLDOO\�H[SODLQV�ZK\�WKH
LQWHUQDWLRQDO� FRPPXQLW\� KDV� EHHQ� UHOXFWDQW� WR� WDNH� XS� WKLV� LVVXH� LQ� DQ\
PHDQLQJIXO� ZD\�� :HQW]� EHOLHYHV� D� QHZ� SURWHFWHG� VWDWXV� DSSO\LQJ
VSHFLILFDOO\� WR� HQYLURQPHQWDO� PLJUDQWV� PLJKW� KHOS� VHFXUH� WKH� ULJKWV� RI
SHRSOH�IRUFLEO\�GLVSODFHG�LQ�WKH�IXWXUH�E\�ULVLQJ�VHDV�RU�PHJDGURXJKWV��6XFK



D� SURWHFWHG� VWDWXV� FRXOG� HYHQWXDOO\� SURYLGH� D� SDWKZD\� WR� FLWL]HQVKLS� LQ� D
IRUHLJQ�FRXQWU\�IROORZLQJ�D�FOLPDWH�UHODWHG�GLVDVWHU�RU�D�VORZ�RQVHW�HYHQW�
VXFK�DV�VHD�OHYHO�ULVH�

$ORQJ� ZLWK� WKH� OHDGHUV� RI� RWKHU� SRRU� DQG� YXOQHUDEOH� FRXQWULHV�� WKH
SUHVLGHQW�RI�FHQWUDO�3DFLILF�LVODQG�QDWLRQ�.LULEDWL��$QRWH�7RQJ��FDOOHG�IRU�D
JOREDO� V\VWHP� RI� UHSDUDWLRQV� WKDW� ZRXOG� WDNH� LQWR� DFFRXQW� WKH� ORVV� DQG
GDPDJH� FOLPDWH� FKDQJH� LV� DOUHDG\� FDXVLQJ�� $W� WKH� 3DULV� VXPPLW�
UHSUHVHQWDWLYHV� RI� .LULEDWL� DQG� )LML� DQQRXQFHG� DQ� DJUHHPHQW� WKDW�� LQ
SULQFLSOH��DOORZHG�WKH�PRUH�WKDQ�RQH�KXQGUHG�WKRXVDQG�UHVLGHQWV�RI�.LULEDWL
WR� DWWDLQ� UHVLGHQF\� LQ�)LML� LQ� WKH� HYHQW� ULVLQJ� VHD� OHYHOV�PDNH� WKHLU� KRPHV
XQLQKDELWDEOH�� ,Q� %DQJODGHVK�� ZKHUH� DQ� HVWLPDWHG� WZR� KXQGUHG� WKRXVDQG
SHRSOH�DUH�PDGH�KRPHOHVV�E\�HURVLRQ�HDFK�\HDU��WKH�FRXQWU\�VWDUWHG�D�EROG
SODQ� WR� UHFODLP� ODQG� IURP� WKH� VXUURXQGLQJ� ZDWHUV� WR� DLG� LQ� UHVHWWOHPHQW�
0HDQZKLOH��IXWXUH�PLJUDQWV�IOHHLQJ�ULVLQJ�VHDV�LQ�WKH�0DOGLYHV�DQG�7XYDOX
PD\�QRW�KDYH�D�KRPHODQG�WR�UHWXUQ�WR�

)URP�D�OHJDO�SHUVSHFWLYH��WKH�ORRPLQJ�FULVLV�UDLVHV�DQ�LQWHUHVWLQJ��WKRXJK
PRUELG��TXHVWLRQ��:KDW�KDSSHQV�ZKHQ�WKHVH�LVODQG�QDWLRQV��IRU�DOO�SUDFWLFDO
SXUSRVHV�� FHDVH� WR� EH"� 8QGHU� FXUUHQW� LQWHUQDWLRQDO� ODZ�� D� FRXQWU\¶V
H[FOXVLYH� HFRQRPLF� ]RQH²IRU� ZKLFK� LW� UHWDLQV� ULJKWV� WR� EHQHILW� IURP
ILVKLQJ��PLQHUDO� H[SORUDWLRQ�� DQG� WRXULVP�� IRU�H[DPSOH²LV�PHDVXUHG� IURP
LWV� FRDVWOLQH�� ,I� DQ� LVODQG� GLVDSSHDUV� EHFDXVH� RI� VHD�OHYHO� ULVH�� ZLOO� LWV
HFRQRP\� DOVR� EH� ZLSHG� IURP� WKH� PDS"� :KDW� KDSSHQV� ZKHQ� VDOWZDWHU
LQWUXVLRQ�LQWR�SRURXV�FRUDO�VRLOV�PDNHV�DQ�LVODQG�HIIHFWLYHO\�XQLQKDELWDEOH"
,I�D�SODFH�KDV�WKH�DSSHDUDQFH�RI�LPSHUPDQHQFH��KRZ�ORQJ�EHIRUH�WKH�ZRUOG
ZLOO�VHH�LW�DV�DOUHDG\�JRQH"�$IWHU�DOO��WKH�ORVV�RI�D�SODFH�GRHVQ¶W�QHFHVVDULO\
KDSSHQ� WKH� GD\� WKH� LVODQG� JRHV� XQGHUZDWHU²DQ� HFRQRPLF� H[RGXV� PD\
EHJLQ�GHFDGHV�LQ�DGYDQFH��:LOO�FLWL]HQV�RI�D�IRUPHU�LVODQG�QDWLRQ��VFDWWHUHG
WKURXJKRXW� WKH� ZRUOG�� VWLOO� EH� DEOH� WR� DGYRFDWH� DV� D� FROOHFWLYH� ZLWKLQ� WKH
8QLWHG�1DWLRQV"

7KHVH�DUH�WKH�VRUWV�RI�TXHVWLRQV�WKDW�NHHS�*HUUDUG�DQG�KLV�FROOHDJXHV�XS
DW�QLJKW��³,�WKLQN�WKH�FRXQWULHV�RI�WKH�ZRUOG�QHHG�WR�VWDUW�WKLQNLQJ�VHULRXVO\
DERXW� KRZ�PDQ\�SHRSOH� WKH\¶UH� JRLQJ� WR� WDNH� LQ�´�*HUUDUG� WROG�PH�� ³7KH
FXUUHQW� KRUULILF� VLWXDWLRQ� LQ� (XURSH� LV� D� IUDFWLRQ� RI� ZKDW¶V� JRLQJ� WR� EH
FDXVHG�E\�FOLPDWH�FKDQJH�´

*HUUDUG� KDV� GHYLVHG� DQ� LQWHUHVWLQJ� SURSRVDO�� WKLV� FHQWXU\¶V� FOLPDWH
PLJUDQWV� VKRXOG� EH� SURYLGHG� SHUPDQHQW� UHVLGHQF\� DEURDG� LQ� D� PDQQHU
SURSRUWLRQDWH�WR�KLVWRULFDO�QDWLRQDO�HPLVVLRQV��7KDW�PHDQV�WKH�8QLWHG�6WDWHV�



ZKLFK� KROGV� WKH� GXELRXV� KRQRU� RI� EHLQJ� WKH� ZRUOG¶V� ODUJHVW� KLVWRULFDO
HPLWWHU�RI�JUHHQKRXVH�JDVHV��ZRXOG�EH�RQ�WKH�KRRN�IRU�PLOOLRQV�RI�GLVSODFHG
SHRSOH�� %XW� FRQVLGHULQJ� WKH� DQWL�LPPLJUDWLRQ� UKHWRULF� WKDW� KDV� HPHUJHG
GXULQJ� UHFHQW� \HDUV�� YROXQWDU\� SROLFLHV� WKDW� KHOS� SURYLGH� VDIH� KDUERU� IRU
PDQ\�RUGHUV�RI�PDJQLWXGH�PRUH�IURP�LQXQGDWHG�3DFLILF�LVODQGV�RU�SDUFKHG
6XGDQHVH�IDUPODQG�VHHP�DOPRVW�XQWKLQNDEOH�

,Q�DQ�RS�HG�SXEOLVKHG�E\�7KH�:DVKLQJWRQ�3RVW�LQ�������*HUUDUG�PDGH�D
IRUFHIXO�FDVH� WKDW� WKH�8QLWHG�6WDWHV�EHDUV�D�XQLTXH�PRUDO� UHVSRQVLELOLW\� WR
FRQIURQW� WKH� FOLPDWH� PLJUDQW� FULVLV� ZLWK� D� FRPSDVVLRQDWH� DQG� ZHOFRPLQJ
UHVHWWOHPHQW� SROLF\�� ³,QWHUQDWLRQDO� ODZ� UHFRJQL]HV� WKDW� LI� SROOXWLRQ� FURVVHV
QDWLRQDO� ERUGHUV�� WKH� FRXQWU\� ZKHUH� LW� RULJLQDWHG� LV� UHVSRQVLEOH� IRU� WKH
GDPDJHV�´�KH�ZURWH��³7KDW�DIILUPV�ZKDW�ZH�DOO�OHDUQHG�LQ�WKH�VFKRRO\DUG��,I
\RX�PDNH�D�PHVV��\RX�FOHDQ� LW�XS�´�8QGHU�D�ZRUVW�FDVH�VFHQDULR�HVWLPDWH�
WKH� 86� ZRXOG� EH� UHVSRQVLEOH� IRU� KRXVLQJ� D� ZKRSSLQJ� ��� PLOOLRQ� SHRSOH
GXULQJ�WKH�QH[W�WKLUW\�\HDUV��PRUH�WKDQ����SHUFHQW�RI�LWV�FXUUHQW�SRSXODWLRQ�
7KH�EHVW�ZD\� WR�SUHFOXGH� VXFK�SRWHQWLDOLWLHV��*HUUDUG� WROG�PH�� ³LV� UDGLFDO�
UDSLG�UHGXFWLRQV�LQ�JUHHQKRXVH�JDV�HPLVVLRQV�´

7KH�0DUVKDOO� ,VODQGV� KDV� EHHQ� KHUH� EHIRUH�� ZKHQ� VRPH� LVODQGV� ZHUH
IRUFLEO\�GHSRSXODWHG�DQG�XVHG�DV�QXFOHDU�WHVW�VLWHV�GXULQJ�WKH�HDUO\�\HDUV�RI
WKH� &ROG� :DU²VL[W\�VHYHQ� ERPEV� ZHUH� GHWRQDWHG� LQ� WRWDO�� WKH� ODQG
UHQGHUHG�XQLQKDELWDEOH�IRU�JHQHUDWLRQV��7KRVH�ZRXQGV�DUH�VWLOO�IUHVK�LQ�WKH
PLQGV�RI�PDQ\�0DUVKDOOHVH�

$ERXW�RQH�WKLUG�RI�WKH�0DUVKDOO�,VODQGV¶�SRSXODWLRQ�RI�VHYHQW\�WKRXVDQG
QRZ� OLYH� DEURDG�� 0DQ\� FKRVH� WKH� 8QLWHG� 6WDWHV� DV� D� FRQVHTXHQFH� RI� D
FRPSDFW�RI�IUHH�DVVRFLDWLRQ�HVWDEOLVKHG� LQ� WKH�DIWHUPDWK�RI� WKH� WHVWLQJ� WKDW
DOORZV�0DUVKDOOHVH�FLWL]HQV�WR�PRYH�WR�WKH�86�XQLPSHGHG�

,I�\RX�ORRN�FORVHO\�DW�WKUHDWHQHG�SODFHV�OLNH�WKH�0DUVKDOO�,VODQGV��WKHUH
LV� D� VLPXOWDQHRXV� DSRFDO\SVH� DQG� FXOWXUDO� UHELUWK�� :LWK� VR� PDQ\� SHRSOH
DOUHDG\� OLYLQJ� DSDUW� IURP� WKHLU� KRPHODQG�� WKHUH� UHPDLQV� D� VWURQJ� SXVK� WR
SUHVHUYH� WUDGLWLRQDO� FXOWXUDO� SUDFWLFHV�� OLNH� PHGLFLQHV�� ZHDYLQJ�� DQG
FHOHEUDWLRQV²D� ZD\� RI� NQRZLQJ� WKH� ZRUOG� WKDW� LV� LQWLPDWHO\� WLHG� WR� WKH
SODQWV�DQG�DQLPDOV�DQG�ZHDWKHU�RI�WKH�LVODQGV�

$FFRUGLQJ�WR�WKH�H[SHULHQFHV�RI�SHRSOH�,¶YH�VSRNHQ�ZLWK�LQ�WKH�0DUVKDOO
,VODQGV�� DOPRVW� QR� RQH� OHDYLQJ� ZLOO� OLVW� ZHDWKHU� RU� FOLPDWH� DV� WKH� PDLQ
UHDVRQ� IRU� WKHLU� PRYH�� $QG� PDQ\� RI� WKHP� GLGQ¶W� ³IOHH´� RU� FRQVLGHU
WKHPVHOYHV� ³UHIXJHHV´²WKH\� DUH� UHJXODU� SHRSOH� ZKR� ZDQWHG� WR� LPSURYH
WKHLU�OLYHV�



.LDQQD�-XGD�$QJHOR�KDV� WULHG� WR� LPDJLQH�DQG�EXLOG�D�0DUVKDOO� ,VODQGV
WKDW� ZLOO� QRW� RQO\� VXUYLYH� EXW� WKULYH�� 6KH� ZDV� ERUQ� WKHUH� EXW� UDLVHG� LQ
2UHJRQ²VKH�ZDV�DGRSWHG�DV�DQ�LQIDQW�DQG�RQO\�UHFHQWO\�UHFRQQHFWHG�ZLWK
KHU�0DUVKDOOHVH� IDPLO\�� 7KDW� LGHQWLW\�� IRXQG� ODWHU� LQ� OLIH�� WUDQVIRUPHG� KHU
RXWORRN�DQG�EXR\HG�KHU�KRSH�

³,�JHW�D�ORW�RI�SHRSOH�WKDW�VD\��µ:K\�VKRXOG�,�JLYH�WR�\RXU�QRQSURILW� LI
\RX¶UH�JRLQJ�WR�EH�GRLQJ�ZRUN�LQ�D�SODFH�WKDW¶V�JRLQJ�XQGHUZDWHU"¶�$QG�,
VD\��VSHFLILFDOO\� WR�RWKHU�SHRSOH�KHUH�RQ� WKH�:HVW�&RDVW�� µ$Q\�GD\�ZH�DUH
GXH�IRU�D�UHDOO\�ELJ�HDUWKTXDNH��DQG�WKDW�HDUWKTXDNH�LV�JRLQJ�WR�SXW�KRPHV
XQGHUZDWHU�DQG�IODWWHQ�KRPHV�ZLWK�ODQGVOLGHV��%XW�ZH¶UH�VWLOO�KHUH��DQG�ZH
VWLOO� EXLOG� RQ� RXU� IDXOW� OLQHV�� DQG� ZH� ZLOO� EXLOG� LQ� WKH� FUD]LHVW� SODFHV� LQ
2UHJRQ�EHFDXVH�LW¶V�RQH�RI�WKH�PRVW�EHDXWLIXO�SODFHV²ZH�ORYH�WKH�RXWGRRUV�
ZH�ORYH�WKH�WUHHV��ZH�ORYH�WKH�PRXQWDLQV��WKH�OLVW�JRHV�RQ�DQG�RQ�DQG�RQ�¶�,
UHPLQG�SHRSOH�DERXW�WKHLU�RZQ�VXUURXQGLQJV�ILUVW��DQG�WKHQ�ZH�FDQ�JHW�LQWR
WKH� FRQYHUVDWLRQ� HDVLHU�� WKHUH� DUH� D� ORW� RI�SHRSOH� WKDW�GRQ¶W�ZDQW� WR�PRYH
IURP�WKH�0DUVKDOOV�´

.LDQQD� WROG� PH� LW¶V� LPSRVVLEOH� WR� WKLQN� RI� RXU� ZRUOG� DV� D� SODFH� WKDW
GRHVQ¶W� LQFOXGH� WKH�0DUVKDOO� ,VODQGV��$QG� WKDW¶V� IRUFHG�KHU� WR�EH�IRUZDUG�
WKLQNLQJ��³,¶P�DFWXDOO\�PRYLQJ�EDFN��0\�IDPLO\�DQG�,�ZLOO�EH�PRYLQJ�EDFN�
DQG�ZH¶OO�EH�EXLOGLQJ�D�SODFH�WKHUH�

³:H�KDYH�WR�VZLWFK�RXU�ZD\�RI�WKLQNLQJ�WR��7KHUH¶V�JRLQJ�WR�EH�SHRSOH
ZKR�ZDQW�WR�OLYH�WKHUH��7KHUH¶V�JRLQJ�WR�EH�SHRSOH�ZKR�FRPH�EDFN��OLNH�PH�
VR�KRZ�LV�LW�WKDW�ZH�FDQ�ZRUN�ZLWK�WKH�HQYLURQPHQW"�,¶P�QRW�JRLQJ�WR�IRUFH
DOO� WKH�2UHJRQLDQV� WR�PRYH��:H¶UH�QRW�JRLQJ� WR� IRUFH� WKH�SHRSOH� IURP�WKH
%D\�$UHD�WR�JHW�RXW�EHFDXVH�WKH�%LJ�2QH�LV�JRLQJ�WR�EH�GHYDVWDWLQJ��+RZ
PDQ\�HDUWKTXDNHV�KDYH�ZH�JRQH�WKURXJK��DQG�ZH�VWLOO�KDYHQ¶W�PRYHG"�+RZ
PDQ\�IORRGV�KDV� WKH�6RXWK� LQ� WKH�8QLWHG�6WDWHV�JRQH� WKURXJK��DQG� WKH\¶UH
VWLOO� QRW� PRYLQJ�� ULJKW"� 1RERG\¶V� PRYLQJ�� ,W¶V� VR� HDV\� IRU� RXWVLGHUV� WR
FDWHJRUL]H� D�ZKROH�JURXS�RI� SHRSOH� DQG� ODEHO� WKHP�DV� GXPE��:K\�ZRXOG
\RX�ZDQW�WR�UHEXLOG�1HZ�2UOHDQV��D�VLQNLQJ�FLW\"�1HZ�<RUN�&LW\�LV�DOVR�DQ
LVODQG��7KH�VXEZD\�V\VWHP�WKHUH�LV�LQFUHGLEO\�YXOQHUDEOH��(YHU\�FRDVWDO�FLW\
RQ�(DUWK�LV�JRLQJ�WKURXJK�WKH�VDPH�WKLQJ��,W¶V�HDV\�WR�EODPH�YLFWLPV�IRU�QRW
WDNLQJ� VRPH� VRUW� RI� DFWLRQ� WR� SUHYHQW� WKHLU� ORVV� RU� DEDQGRQ� WKHLU� KRPH�� ,
ZRXOGQ¶W�ZDQW�VRPHRQH�WR�WHOO�PH�WR�DEDQGRQ�P\�KRPH�´

2QH�LGHD�.LDQQD�LV�DOUHDG\�ZRUNLQJ�RQ�LV�D�IORDWLQJ�JUHHQKRXVH�SURMHFW�
8VLQJ�GHFRPPLVVLRQHG�EDUJHV��VKH�SODQV�WR�FUHDWH�VXVWDLQDEOH�JUHHQKRXVHV
WKDW� IXQFWLRQ� RQ� WKHLU� RZQ�� ,Q� WKH� VDPH� YDVW� ODJRRQV� DW� WKH� FHQWHU� RI� WKH



DWROOV� WKDW� WKH� 86� PLOLWDU\� XVHG� DV� EDVHV� GXULQJ� SDVW� ZDUV�� .LDQQD� LV
ZRUNLQJ�ZLWK�VFLHQWLVWV�DQG�HQJLQHHUV�WR�HVWDEOLVK�D�PRGHO�IRU�D�VXVWDLQDEOH
0DUVKDOO� ,VODQGV�� ³7KHUH� DUH� VR� PDQ\� IORRGV� QRZ� RQ� DOO� WKH� DWROOV� WKDW
WKH\¶UH�LQWUXGLQJ�RQ�SHRSOH¶V�JDUGHQV�DQG�SDOP�WUHHV��+RZ�FDQ�ZH�DGGUHVV
WKLV�LVVXH"´

.LDQQD�LV�VWDUWLQJ� WR�ILQG�DQ�DQVZHU��8VLQJ�D�FORVHG�F\FOH�JUHHQKRXVH�
SHRSOH� ZLOO� KDYH� DFFHVV� WR� IUHVK� IRRG� DQG� ZDWHU� QR� PDWWHU� WKH� ZHDWKHU
RXWVLGH�� ,QVLGH� WKH�EDUJH��DFFRUGLQJ� WR�.LDQQD��³WKHUH¶V�D� ILVK�IDUP�EHORZ�
WKH� ILVK�SRRS� IHHGV� WKH�SODQWV�� WKH�SODQWV�JHW� WKH� VZHDW� IURP� WKH�JODVV²LW
OLWHUDOO\�UDLQV�LQVLGH��,W¶V�DFWXDOO\�UHDOO\�DPD]LQJ��2XU�WHVW�EDUJH�KDV�DOUHDG\
EHHQ�LQ�SODFH�IRU�WZR�\HDUV�´

6RPHWLPHV�EHLQJ�RFHDQ�SHRSOH�PHDQV�NQRZLQJ�ZKHQ�WR�PRYH�RQ��DQG
ZKHQ�WR�VWD\�DQG�ILJKW��7KH�W\SH�RI�FRXUDJH�.LDQQD�DQG�6HOLQD�HPERG\�ZLOO
KHOS�LQVSLUH�XV�DOO�LQWR�DFWLRQ�RYHU�WKH�QH[W�GHFDGH�

����±������7+(�63$5.��7+(�:,/'),5(��$1'�7+(
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7KH�VWDUW�RI�WKH�����V�ZDVQ¶W�HDV\��$V�D�QHZ�GHFDGH�GDZQHG��WKH�ZRUOG�ZDV
DZDVK� LQ� WKXQGHUVWRUPV�� OLWHUDO� DQG� ILJXUDWLYH�� :H� ZDWFKHG� LQ� KRUURU� DV
FDWDVWURSKH�DIWHU�FDWDVWURSKH�PDWHULDOL]HG��:H�GLGQ¶W�DOZD\V�UHDOL]H�LW�DV�LW
ZDV�KDSSHQLQJ��EXW�ZH�ZHUH�JULHYLQJ�D�ZRUOG�ZH�NQHZ�ZDV�QHYHU�FRPLQJ
EDFN��:H�RQO\�KHOG�WKH�SURPLVH�WKDW�D�EHWWHU�ZRUOG�ZRXOG�WDNH�LWV�SODFH�

0HWHRURORJLVW� 'HNH� $UQGW�� FKLHI� RI� WKH� 1DWLRQDO� 2FHDQLF� DQG
$WPRVSKHULF�$GPLQLVWUDWLRQ¶V�&OLPDWH�0RQLWRULQJ�%UDQFK��FDOOHG� WKH�VWDUW
RI� WKH� GHFDGH� D� WLPH� RI� FOLPDWH� ³JRRGE\H´²D� ORVV� RI� WKH� IDPLOLDU
VXUURXQGLQJV� WKDW�GHILQHG�RXU�EHLQJV�� WKDW�PDGH�XV�ZKR�ZH�ZHUH��/LNH�DOO
JRRGE\HV�� LW�ZDV�SDLQIXO��EXW� LW� HQDEOHG�XV� WR�HPEUDFH�RXU�QHZ�UHDOLW\�� ,Q
VD\LQJ�JRRGE\H��ZH�EHJDQ�WR�UHFRYHU�RXU�DELOLW\�WR�FRQVROH��WR�FRPIRUW��WR
KHDO��DQG�WR�DFW�

$V�GLVDVWHU�DIWHU�GLVDVWHU�VWUXFN��KXPDQLW\�IDFHG�D�PRPHQW�RI�UDZQHVV�
:H�PL[HG� JULHI�� UDJH�� DQG� KRSH� DV� ZH� VHW� QHZ� UHFRUGV� IRU�PDVV� SURWHVW�
3HRSOH�ZKR�MXVW�D�IHZ�PRQWKV�EHIRUH�KDG�QHYHU�FRQVLGHUHG�WKHPVHOYHV�WR�EH
SDUWLFXODUO\� ³LQYROYHG´� ZHUH� RUJDQL]LQJ� WKHLU� IULHQGV� DQG� QHLJKERUV� DQG
SORWWLQJ�D�GLIIHUHQW�FRXUVH��)LQDOO\��WKH�SROLWLFDO�DQG�WKH�HFRORJLFDO�EHJDQ�WR



PHUJH��0LOOLRQV�RI�VLPXOWDQHRXV�FRQYHUVDWLRQV�OHG�WR�WKH�VDPH�FRQFOXVLRQ�
:H�GRQ¶W�IHHO�UHDG\��EXW�ZH�KDYH�WR�GR�WKLV��,W¶V�QRZ�RU�QHYHU�

,Q�������RQ�WKH�ILIWLHWK�DQQLYHUVDU\�RI�WKH�ILUVW�(DUWK�'D\��MXVW�ILYH�\HDUV
DIWHU�WKH�PRVW�UHFHQW�PDMRU�(O�1LxR��VFLHQWLVWV�EHJDQ�WR�UHFHLYH�VLJQDOV�WKDW
WKH�3DFLILF�2FHDQ�ZDV�ZDUPLQJ�DJDLQ��ERRVWLQJ� WKH� ULVN�RI�ZLOGILUHV��KHDW
ZDYHV�� GURXJKWV�� IORRGV�� DQG� WURSLFDO� F\FORQHV� DURXQG� WKH� ZRUOG�� 7KH� (O
1LxR�FRQGLWLRQV��FRPELQHG�ZLWK�D�ELW�RI�EDG�OXFN��VHW�WKH�VWDJH�IRU�D�SHULRG
RI�JOREDO�FDODPLW\�RXWVLGH�WKH�ERXQGV�RI�PRGHUQ�KXPDQ�H[SHULHQFH�

$V�WKH�86�SUHVLGHQWLDO�HOHFWLRQ�UROOHG�RQ��LW�EHFDPH�FOHDU�WKDW�HYHQ� WKH
PRVW� SURJUHVVLYH� FDQGLGDWHV� VWLOO� ZHUHQ¶W� SUHSDUHG� IRU� WKH� XUJHQF\� ZLWK
ZKLFK�WKH\¶G�QHHG�WR�PRGHO�DQ�HQWLUHO\�GLIIHUHQW�VRFLHW\��$W�WLPHV�LW�IHOW�OLNH
ZH�ZHUH� OLYLQJ� LQ�D�YLUWXDO�ZRUOG�� D� FDULFDWXUH�RI� DOO� WKH� WUHQG\�G\VWRSLDQ
GLVDVWHU� PRYLHV� RI� UHFHQW� \HDUV�� ZLWK� HYHQWV� WRR� RQ� WKH� QRVH� WR� EH
EHOLHYDEOH�

'HDGO\� KHDW�ZDYHV� RFFXUUHG� LQ�PDMRU� FLWLHV��7HPSHUDWXUHV� LQ�&KLFDJR
UHDFKHG�����)� ����&�� IRU� WKUHH�GD\V�VWUDLJKW�� DQG� WKH�KRUULILF� WROO�EHFDPH
VHDUHG� LQ� WKH� SXEOLF� FRQVFLRXVQHVV²LQGHOLEOH� LPDJHV� RI� GRRU� DIWHU� GRRU
VSUD\�SDLQWHG� ZLWK� SROLFH� PDUNLQJV� DQG�� LQ� WKH� GD\V� DQG� ZHHNV� WKDW
IROORZHG��DURXQG�WKH�FORFN�QHZV�XSGDWHV�FKURQLFOLQJ�D�QDWLRQ�LQ�PRXUQLQJ�
7HPSHUDWXUHV� VRDUHG� WR� VLPLODU� OHYHOV� LQ� %HLMLQJ�� 0RVFRZ�� DQG� %HUOLQ²
FLWLHV� ZKHUH� VXFK� WHPSHUDWXUHV� DUH� XQKHDUG� RI�� $W� WKH� VDPH� WLPH�� VHYHUH
GURXJKWV� UDYDJHG� VRXWKHUQ� (XURSH�� VRXWKHUQ� $IULFD�� DQG� WKH� HQWLUH
$PD]RQLD� UHJLRQ�� ZKLOH� PDMRU� IORRGLQJ� RFFXUUHG� WKURXJKRXW� 6RXWKHDVW
$VLD��$V�D�UHVXOW��D�JOREDO�IRRG�FULVLV�H[SORGHG��ZKLFK�DIIHFWHG�D�TXDUWHU�RI
D� ELOOLRQ� SHRSOH�� KHLJKWHQLQJ� VLPPHULQJ� LQWHUQDWLRQDO� WHQVLRQV�� )RU� D� IHZ
VFDU\�PRQWKV��WKH�8QLWHG�1DWLRQV�ZDV�XQDEOH�WR�SURYLGH�IRRG�DLG�DQG�RWKHU
UHOLHI�VHUYLFHV�WR�GR]HQV�RI�FRXQWULHV�PRVW�UHOLDQW�RQ�IRRG�LPSRUWV�DV�D�UHVXOW
RI� SDVW� FRORQLDOLVP� DQG� GLVWRUWLRQV� RI� FDSLWDOLVP²HVSHFLDOO\� FRXQWULHV� LQ
WKH�&DULEEHDQ��1RUWK�$IULFD��DQG�(DVW�$VLD�

:DUPHU�RFHDQ�WHPSHUDWXUHV�LQ�WKH�3DFLILF�GXH�WR�(O�1LxR�VHW�RII�D�VSDWH
RI� W\SKRRQV��7KH�ZRUVW� KLW�&KLQD¶V� 3HDUO�5LYHU�'HOWD��ZKLFK� LQFOXGHV� WKH
FLWLHV� RI� +RQJ� .RQJ�� *XDQJ]KRX�� 6KHQ]KHQ�� DQG� 0DFDX�� ZLWK
XQSUHFHGHQWHG�IRUFH��+RPH�WR�PRUH�WKDQ����PLOOLRQ�SHRSOH��WKH�3HDUO�5LYHU
'HOWD�UHFHQWO\�VXUSDVVHG�7RN\R�DV�WKH�ZRUOG¶V�ODUJHVW�PHJDFLW\��7KH�ODQGIDOO
RI�WKH�VXSHU�W\SKRRQ��D�&DWHJRU\��±HTXLYDOHQW�WKDW�SDFNHG�ZLQGV�RI�QHDUO\
����PLOHV������NLORPHWHUV��SHU�KRXU�DQG�D�VWRUP�VXUJH�RI�XS�WR����IHHW���
PHWHUV��� IDU�VXUSDVVHG�WKH� LPSDFW�RI�����¶V�7\SKRRQ�0DQJNKXW�� WKH�ZRUVW



VWRUP�HYHU�EHIRUH�UHFRUGHG�LQ�WKH�UHJLRQ��(YHQ�ZRUVH��WKH�VWRUP�VWDOOHG�RXW
RYHU� ODQG�� OLQJHULQJ� LQ� WKH� UHJLRQ� IRU� GD\V� DQG� GXPSLQJ� QHDUO\� DQ� HQWLUH
\HDU¶V�ZRUWK�RI�UDLQIDOO��&RPLQJ�RQ�WKH�KHHOV�RI� WKH�FRURQDYLUXV�RXWEUHDN�
WKH�VWRUP�SURPSWHG�D�FULVLV�RI�FRQILGHQFH�LQ�&KLQHVH�OHDGHUVKLS�DV�PLOOLRQV
RI�GLVSODFHG�SHRSOH� VWUXJJOHG� WR� ILQG�DGHTXDWH� IRRG��ZDWHU�� DQG� VKHOWHU��$
ZDYH�RI�SURWHVWV�VSUHDG�DFURVV�WKH�FRXQWU\��EXLOGLQJ�RQ�WKRVH�LQ�+RQJ�.RQJ
LQ�������FDOOLQJ�IRU�PRUH�DFFRXQWDELOLW\�IURP�WKHLU�OHDGHUV�

,Q� WKH� VSDQ� RI� D� IHZ� ZHHNV�� D� VLPLODU�VWUHQJWK� VWRUP� KLW� 0XPEDL²
HVWLPDWHG� WR� EH� D� ��LQ�����\HDU� HYHQW�� RXWVLGH� DOO� KLVWRULFDO� H[SHULHQFH�
7KHQ� WKH� ORQJ�SUHGLFWHG�³ELJ�RQH´� WRUH� WKURXJK�)ORULGD�� FDUYLQJ�D�SDWK�RI
GHVWUXFWLRQ�IURP�0LDPL�WR�7DPSD��OHDYLQJ�DQRWKHU�PLOOLRQ�SHRSOH�KRPHOHVV�

$V�WKH������86�SUHVLGHQWLDO�HOHFWLRQ�QHDUHG��D�UXVK�RI�UHIXJHHV�DURXQG
WKH�ZRUOG� WRSSHG� ����PLOOLRQ� IRU� WKH� ILUVW� WLPH�� WULSOLQJ� WKH� QXPEHU� IURP
MXVW� WHQ� \HDUV� EHIRUH�� 1DWLRQDOLVW� OHDGHUV� LQ� WKH� 86� DQG� (XURSH� IDLOHG� WR
RIILFLDOO\�UHFRJQL]H�WKHVH�UHIXJHHV¶�OHJDO�ULJKWV�WR�VDIHW\�DQG�LQVWHDG�NLFNHG
RII� DQ� RSSUHVVLYH� FODPSGRZQ�RQ�PLJUDWLRQ��(FKRLQJ� WKH�ZRUGV� RI� IRUPHU
SUHVLGHQW�*HRUJH�+��:��%XVK�DW� WKH������(DUWK�6XPPLW� LQ�5LR��3UHVLGHQW
7UXPS�GHFODUHG�LQ�D�QDWLRQDO�DGGUHVV��³7KH�$PHULFDQ�ZD\�RI�OLIH�LV�QRW�XS
IRU� QHJRWLDWLRQV�� 3HULRG�´� 7KH� 8QLWHG� 6WDWHV� HOHYDWHG� LWV� RZQ� VXSUHPDF\
DERYH� EDVLF� KXPDQLW\�� ,Q� FORVLQJ� ERUGHUV� DQG� DEDQGRQLQJ� FRDVWDO� DVVHWV�
7UXPS¶V�QHZ�FOLPDWH�SROLF\�OHIW�WKH�PDMRULW\�RI�KXPDQLW\�RXWVLGH�WKH�JDWHV
LQ� D� EUHDWKWDNLQJ� DQG� IXWLOH� DWWHPSW� DW� HFR�IDVFLVP� WKDW� GUHZ� TXLFN
FRQGHPQDWLRQ�DURXQG�WKH�ZRUOG�

)HQGLQJ� RII� LPSHDFKPHQW� DQG� VFDQGDO� DIWHU� VFDQGDO�� WKH� 7UXPS
DGPLQLVWUDWLRQ�XVHG� UXQDZD\�FOLPDWH�FKDQJH� WR� MXVWLI\�RFFXS\LQJ�0LDPL¶V
/LWWOH� +DLWL� QHLJKERUKRRG²VRPH� RI� WKH� KLJKHVW� JURXQG� LQ� DOO� RI� 6RXWK
)ORULGD��:LWK�WKH�86�$UPHG�)RUFHV��RYHU�WKH�FRXUVH�RI�VHYHUDO�PRQWKV��WKH
DGPLQLVWUDWLRQ¶V� ³UHOLHI� HIIRUWV´� ZRUNHG� WR� FRQYHUW� WKH� UXLQV� LQWR� OX[XU\
DFFRPPRGDWLRQV� WR� KRXVH� WKH� DIIOXHQW� IOHHLQJ� D� GHVWUR\HG�0LDPL� %HDFK�
0HDQZKLOH��WKH�JRYHUQPHQW�GLG�DOPRVW�QRWKLQJ�WR�UHEXLOG�WKH�UHVW�RI�6RXWK
)ORULGD�� ,QVWHDG�� LQ� D� PLVJXLGHG� DWWHPSW� WR� SURWHFW� 86� LQWHUHVWV�� WKH
DGPLQLVWUDWLRQ� HVFDODWHG� LWV� WUDGH� ZDU� ZLWK� &KLQD� DQG� GLVSDWFKHG� WKH
PLOLWDU\�WR�EORFNDGH�WKH�6WUDLW�RI�0DODFFD��HIIHFWLYHO\�FORVLQJ�RII�HFRQRPLF
UHODWLRQV� DQG� SOXQJLQJ� WKH� ZRUOG� HFRQRP\� LQWR� UHFHVVLRQ�� 2Q� FDEOH� 79�
SXQGLWV� FRXOG�RQO\� ORRN�RQ� LQ�KRUURU�DV� WKH�SUHVLGHQW¶V� LURQ�ILVWHG�FOLPDWH
SODQ�RI�PXWXDOO\�DVVXUHG�HFRQRPLF�GHVWUXFWLRQ�EHFDPH�WUDQVSDUHQWO\�FOHDU�



$� JURXS� RI� VFLHQWLVWV� LQ� +DZDLL� KDG� SUHGLFWHG� WKDW� WKLV� VRUW� RI� WKLQJ
PLJKW� KDSSHQ�� $� ����� VWXG\� H[DPLQLQJ� WKH� FXPXODWLYH� HIIHFWV� RI
RYHUODSSLQJ�GLVDVWHUV�KDG�GHPRQVWUDWHG�WKDW�FOLPDWH�FKDQJH�ZDV�LQFUHDVLQJ
WKH�IUHTXHQF\�DQG�VHYHULW\�RI�PDQ\�W\SHV�RI�H[WUHPH�ZHDWKHU�UHODWHG�FULVHV�
6RRQHU�RU�ODWHU��DFFRUGLQJ�WR�WKH�VWXG\��RXU�OXFN�ZRXOG�UXQ�RXW�DQG�VHSDUDWH
GLVDVWHUV�ZRXOG�VWULNH�DW�RQFH��RQO\�PDJQLI\LQJ�WKHLU�LPSDFW�

³1RQH�RI� WKLV�KDSSHQV� LQ�D�YDFXXP�´� UHWLUHG�1DY\� UHDU�DGPLUDO�'DYLG
7LWOH\�WROG�PH�LQ�������³&OLPDWH�FKDQJH�LVQ¶W� MXVW�DQ�HQYLURQPHQWDO� LVVXH�
LW¶V�D�WHFKQRORJ\��ZDWHU��IRRG��HQHUJ\��SRSXODWLRQ�LVVXH�´�/LNH�PRVW�PLOLWDU\
H[SHUWV��7LWOH\�XQGHUVWRRG� WKHQ�DV�PXFK�DV�KH�GRHV� WRGD\� WKDW� LI�ZH�GRQ¶W
UHRUJDQL]H� RXU� VRFLHW\� LQ� DQ� RUGHUO\� ZD\�� FRQIOLFW²UDWKHU� WKDQ� FOLPDWH
FKDQJH²ZLOO�FRPSHO�SHRSOH�WR�DEDQGRQ�WKHLU�KRPHV�

³0RVW�SHRSOH�RXW�WKHUH�DUH�MXVW�WU\LQJ�WR�NHHS�WKHLU�MRE�DQG�SURYLGH�IRU
WKHLU� IDPLO\�´�7LWOH\� WROG�PH��³>%XW@� LI�FOLPDWH�FKDQJH� LV�QRZ�D�RQFH�LQ�D�
PRUWJDJH� SUREOHP�� DQG� LI� IRRG� SULFHV� VWDUW� WR� VSLNH�� SHRSOH� ZLOO� SD\
DWWHQWLRQ�� )DFWRULQJ� LQ� VHD�OHYHO� ULVH�� VWRUPV� OLNH� +XUULFDQH� .DWULQD� DQG
6DQG\� FRXOG� EHFRPH� QRW� RQFH�LQ�RQH�KXQGUHG�\HDU� HYHQWV�� EXW� RQFH�LQ�D�
PRUWJDJH�HYHQWV��,�ORVW�P\�KRXVH�LQ�:DYHODQG��0LVVLVVLSSL��GXULQJ�.DWULQD�
,¶YH�H[SHULHQFHG�ZKDW�WKDW¶V�OLNH�´

7KH�SURMHFWLRQV�KDYH�EHHQ�FOHDU�IRU�D�ORQJ�WLPH��PRUH�WKDQ����WULOOLRQ�RI
FRDVWDO�UHDO�HVWDWH�LQ�WKH�8QLWHG�6WDWHV�LV�H[SHFWHG�WR�EH�OLWHUDOO\�XQGHUZDWHU
E\�����²DOPRVW����SHUFHQW�RI�RXU�FXUUHQW�HFRQRP\��7KDW¶V�MXVW�WKH�FRDVW��LW
GRHVQ¶W� IDFWRU� LQ� H[SDQGHG� ULYHU� IORRG� ]RQHV�� DUHDV�ZKHUH�PHJD�ZLOGILUHV
DUH� DOPRVW� FHUWDLQ�� RU� IDUPODQG� WKDW�ZLOO� EH� UHQGHUHG�XQSURGXFWLYH�� ,Q� WKH
PLGVW�RI� DQ� LPSHQGLQJ�HFRQRPLF�FROODSVH�� LQYHVWPHQW�EDQNHUV� DURXQG� WKH
ZRUOG� GLGQ¶W� QHHG� DQ� H[FXVH� WR� ZDLW�� $W� WKH� VWDUW� RI� WKH� GHFDGH�� DV� WKH
GLYHVWPHQW� PRYHPHQW� EHJDQ� WR� VQRZEDOO�� LQYHVWRUV� UXVKHG� WR� SXOO� WKHLU
PRQH\�RXW�RI�DQ\WKLQJ�GHHPHG�UHODWHG�WR�WKH�FOLPDWH�HPHUJHQF\��IRVVLO�IXHO
FRPSDQLHV�� XWLOLWLHV�� LQVXUDQFH� FRPSDQLHV�� LQGXVWULDO� DJULEXVLQHVV�� 7KH
UHYDOXDWLRQ�RI�KRPHV��EXVLQHVVHV��DQG� LQIUDVWUXFWXUH� LQ�DW�ULVN� IORRG�SODLQV
DQG�FRDVWDO�]RQHV�DURXQG�WKH�ZRUOG�NLFNHG�RII�D�JOREDO�UHDO�HVWDWH�FROODSVH
LQ� MXVW� D� IHZ� PRQWKV²MXVW� DV� 7LWOH\� SUHGLFWHG�� 6KLSSLQJ� FRPSDQLHV�
DLUOLQHV�� PLQLQJ� RXWILWV�� DXWRPRELOH� PDQXIDFWXUHUV²DQ\� FRPSDQ\� WKDW
UHOLHG�RQ�WKH�FRQWLQXHG�IORZ�RI�IRVVLO�IXHOV�LQWR�WKH�HFRQRP\�ZDV�DW�ULVN�RI
EDQNUXSWF\� DOPRVW� RYHUQLJKW�� 7KH� ³FDUERQ� EXEEOH�´� DV� LW� ZDV� FDOOHG��ZDV
SRSSLQJ�� 7ULOOLRQV� RI� GROODUV� RI� ODQG� DQG� LQIUDVWUXFWXUH� VXGGHQO\� EHFDPH
ZRUWKOHVV��ZKLOH�GLVWUHVVHG�UHJLRQV�DURXQG�WKH�ZRUOG�DEDQGRQHG�WKHLU�SXEOLF



VHUYLFHV�HQWLUHO\��0DVV�OD\RIIV�DQG�JRYHUQPHQW�HQIRUFHG�DXVWHULW\�SURJUDPV
FXW� RII� UHVRXUFHV� DQG� SURJUDPV� IRU� SHRSOH� LQ� QHHG� RI� WKHP� PRVW�� 2QFH
PDUNHWV� VWDUWHG� SULFLQJ� LQ� WKDW� FROODSVH�� WKH� LQVXUDQFH� VXHG� WKH� IRVVLO� IXHO
LQGXVWU\�IRU�SXWWLQJ�WKHP�RXW�RI�EXVLQHVV�

7KH�JOREDO�FUDVK�RI�VWRFN�PDUNHWV�ZDV�MXVW�WKH�EHJLQQLQJ��7KH�UHFHVVLRQ
VWDUWHG� RXW� WKH� VDPH��PDVV� OD\RIIV�� DXVWHULW\�� %XW� LW� TXLFNO\� EHFDPH� FOHDU
WKDW�PDMRU�FKDQJHV�ZHUH�DKHDG�

2Q� WKH�QHZV�� FOLPDWH�FKDQJH� VKLIWHG� IURP�DQ�RFFDVLRQDO� VRXQG�ELWH� WR
GD\V�ORQJ� WHDFK�LQV�� ZLWK� VWRU\� DIWHU� VWRU\� ILOOLQJ� WKH� DLUZDYHV�� &OLPDWH
FKDQJH�JUDGXDOO\�EHFDPH�ZLGHO\�VHHQ�DV�DQ�LQWHUFRQQHFWHG�ZD\�WR�H[SODLQ
HYHU\WKLQJ�WKDW�ZDV�ZURQJ�ZLWK�VRFLHW\��,W�EHFDPH�DERXW�SHRSOH��,W�EHFDPH
DERXW�ORVW�GUHDPV�

$PLG� DOO� WKH� HFRQRPLF� DQG� FOLPDWH� WXUPRLO�� D� VKDUS� ULVH� LQ� SXEOLF
GLVFRQWHQW� SXVKHG� JRYHUQPHQWV� WR� WKH� EUHDNLQJ� SRLQW�� )URP� VHHPLQJO\
HYHU\�GLUHFWLRQ�DW�RQFH��WKH�SXEOLF�GHPDQGHG�LPPHGLDWH�DQG�UDGLFDO�FKDQJH�
&DSLWDOLVP� ZDV� LPSORGLQJ�� $� UHYROXWLRQ� ZDV� VWDUWLQJ²D� UDGLFDO
UHLPDJLQLQJ� RI� ZKDW� ZDV� QHFHVVDU\� DQG� DQ� DPELWLRXV� HIIRUW� WR� GHWHUPLQH
ZKDW�ZDV�SRVVLEOH�LQ�WKH�IDFH�RI�JOREDO�XQFHUWDLQW\�

³7KLQN�EDFN�WR�WKH�$SROOR�SURJUDP�´�7LWOH\�WROG�PH�LQ�������³3UHVLGHQW
.HQQHG\�PRWLYDWHG� XV� WR� ODQG� D�PDQ� RQ� WKH�PRRQ��:KHQ�ZH� WDON� DERXW
FOLPDWH��ZH�QHHG�WR�GR�HYHU\WKLQJ�ZH�FDQ�WR�VHW�WKH�VWDJH�EHIRUH�WKH�DFWRUV
FRPH�RQ��$QG�WKH\�PD\�RQO\�KDYH�RQH�FKDQFH�DW�VXFFHVV��:H�VKRXOG�NHHS
WKLQNLQJ��+RZ�GR�ZH�PD[LPL]H�WKDW�FKDQFH�RI�VXFFHVV"´

$JDLQVW�WKLV�EDFNGURS��WKH�FOLPDWH�PRYHPHQW�PRUSKHG�DQG�OLQNHG�ZLWK
WKH�RQJRLQJ�SURWHVW�PRYHPHQWV�LQ�&KLOH��,QGLD��+RQJ�.RQJ��+DLWL��(FXDGRU�
/HEDQRQ��&DWDORQLD�� %ROLYLD�� DQG� 3DSXD�� 7KRXJK� HDFK� SURWHVW� IRFXVHG� RQ
GLIIHUHQW�LVVXHV��IURP�SUR�GHPRFUDF\�DQG�DQWL�DXVWHULW\�PRYHPHQWV�WR�DQWL�
ZDU�DQG�DQWL�FDSLWDOLVP��PRELOL]HG�SHRSOH�DURXQG�WKH�ZRUOG�UHDOL]HG�WKDW�LW
ZDV� QR� ORQJHU� SRVVLEOH�� RU� QHFHVVDU\�� WR� VHSDUDWH� WKH� FOLPDWH� HPHUJHQF\
IURP� WKHLU� OLYHG� UHDOLWLHV�� 7KH� \RXWK� FOLPDWH� VWULNHV� JUHZ� LQWR� D� JOREDO
JHQHUDO� VWULNH�� +XQGUHGV� RI� PLOOLRQV� RI� SHRSOH� ZHUH� RQ� WKH� VWUHHWV� HYHU\
ZHHN�� SURWHVWLQJ� WKH� ZDUV� LQ� WKH� 0LGGOH� (DVW�� SROLFH� YLROHQFH�� FUXVKLQJ
VWXGHQW� ORDQ�GHEW�� WKH� FROODSVLQJ�HFRQRP\�� WKH� ODFN�RI�GHFHQW�KHDOWK� FDUH�
DQG� WKH�FRXQWOHVV�RWKHU�ZD\V� WKH� IXWXUH�ZDV�EHLQJ� VWROHQ��%XW� WKH�FOLPDWH
HPHUJHQF\�FDSWXUHG�WKH�PRVW�DWWHQWLRQ�

,I�WKH�IRRG�FULVLV�ZDV�WKH�VPROGHULQJ�HPEHU�WKDW�VSDUNHG�D�UHYROXWLRQ�LQ
PLQGVHW�� WKH�ZLOGILUHV�ZHUH�WKH�EODULQJ�VLUHQ�WKDW�UHPRYHG�DOO�GRXEW�RI�WKH



HPHUJHQF\¶V� YLVFHUDO� UHDOLW\�� ,Q� 2DNODQG�� 6SRNDQH�� WKH� &RORUDGR� )URQW
5DQJH�� ,QGRQHVLD�� ,WDO\�� DQG� $XVWUDOLD�� LPDJHV� RI� WKH� ILUHV�� DQG� WKHLU
DIWHUPDWKV��EXUQHG�LQ�WDQGHP�ZLWK�WKH�IXQHUDO�S\UH�IRU�VRFLHW\�DV�ZH�NQHZ
LW²FKDUUHG�VPDOO�WRZQ�PDLQ�VWUHHWV�DQG�VXEGLYLVLRQV�DQG�HYHQ�D�IHZ�GHQVH
XUEDQ�FRUHV²ZHUH�VHDUHG�LQWR�WKH�ZRUOG¶V�SV\FKH��:KROH�HFRV\VWHPV�ZHUH
ORVW�WR�WKH�IODPHV�DV�WKH�ZRUOG�HVVHQWLDOO\�UDQ�RXW�RI�WUDLQHG�ILUHILJKWHUV��7KH
VWRULHV�RI�VXUYLYRUV�SOD\HG�LQ�HQGOHVV�ORRSV�RQ�FDEOH�WHOHYLVLRQ��7KH�ZRUOG
IHOW�WKH�VKHHU�WHUURU�RI�D�SODQHW�WKDW�KDG�WXUQHG�DJDLQVW�XV��3HRSOH�ZDWFKHG�LQ
TXLHW�KRUURU�DV�WKH�VWRUPV��ILUHV��IORRGV��DQG�GURXJKWV�SUHFLSLWDWHG�DQ�LQWHQVH
HFRQRPLF� UHFHVVLRQ�� 'LUHFW� ORVVHV� IURP� WKH� )ORULGD� KXUULFDQH� DORQH� ZHUH
PRUH� WKDQ� ��� WULOOLRQ�� DQG� WKH� FROODSVH� RI� VHYHUDO�PXOWLQDWLRQDO� LQVXUDQFH
FRPSDQLHV�WKUHZ�WKH�HQWLUH�JOREDO�ILQDQFLDO�V\VWHP�LQWR�FKDRV�

6LQFH�WKH�WXUQ�RI�WKH�FHQWXU\��DQ�LQWHQVLI\LQJ�F\FOH�RI�GURXJKW�DQG�KRWWHU
WHPSHUDWXUHV��FRPELQHG�ZLWK�PRUH�DQG�PRUH�SHRSOH�OLYLQJ�LQ�IRUHVWHG�DUHDV�
KDV�FUHDWHG�WKH�LGHDO�HQYLURQPHQW�IRU�PHJDILUHV��QRW�RQO\�LQ�&DOLIRUQLD�EXW
DOVR�LQ�3RUWXJDO��*UHHFH��7DVPDQLD��,QGRQHVLD��6LEHULD��DQG�FRXQWOHVV�RWKHU
SODFHV�DURXQG�WKH�ZRUOG��,Q�&DOLIRUQLD�DORQH������PLOOLRQ�WUHHV�GLHG�EHWZHHQ
�����DQG������GXH�WR�GURXJKW�DQG�LQYDVLYH�LQVHFWV�SXVKHG�LQWR�QHZ�KDELWDWV
E\� WKH�ZDUPLQJ�ZHDWKHU��$QG��DV� OLJKWQLQJ�DQG� WKXQGHUVWRUPV�FRQWLQXH� WR
VSUHDG� QRUWKZDUG� ZLWK� WKH� ZDUPLQJ� ZHDWKHU�� ILUHV� EHFDPH� UHJXODU
RFFXUUHQFHV�LQ�*UHHQODQG�

%HFDXVH� HYHU\WKLQJ� LV� FRQQHFWHG�� WKH� ZDUPLQJ� RFHDQ� ZDWHUV� RI� WKH
3DFLILF� DOWHUHG� WKH� IORZ� RI� WKH� MHW� VWUHDP��ZKLFK� VWHHUHG� SUHFLRXV� UDLQIDOO
DZD\� IURP� ,QGRQHVLD� DQG� $XVWUDOLD�� ZKLFK� XQOHDVKHG� EUXWDO� GURXJKW� DQG
KHDW� ZDYHV�� ZKLFK� PDGH� ILUHV� PRUH� OLNHO\�� ZKLFK� UHOHDVHG� PRUH� FDUERQ
HPLVVLRQV� LQWR� WKH� DWPRVSKHUH�� ZKLFK� VXUJHG� JOREDO� WHPSHUDWXUHV�� ZKLFK
KHOSHG�PHOW�PRUH�$UFWLF�LFH��ZKLFK�H[SRVHG�GDUNHU�ZDWHUV��ZKLFK�DEVRUEHG
PRUH�KHDW�IURP�WKH�VXQ��ZKLFK�ZDUPHG�WKH�RFHDQV�IXUWKHU��$QG�WKLV�ZDV�MXVW
WKH� VXUIDFH�OHYHO� HIIHFWV�� (FRV\VWHPV� WKDW� KDG� EHHQ� VWDEOH� IRU� PLOOHQQLD
EHIRUH�KXPDQV�GLVFRYHUHG�WKH�HQHUJ\�HPEHGGHG�LQ�EXUQDEOH�GLUW\�URFNV��WKH
VDPH� HFRV\VWHPV� XSRQ�ZKLFK� WKH�ZHE� RI� OLIH� GHSHQGV� RQ� WKH� RQO\� SODQHW
ZKHUH� OLIH� LV�NQRZQ�WR�H[LVW��ZHUH�GHFLPDWHG� LQ�D� VLQJOH�KXPDQ� OLIH�VSDQ�
2XU�KHDUWV�FRXOG�QRW�DQG�FDQQRW�SURFHVV�JULHI�RQ�WKLV�VFDOH�

,Q� ������ WKH� &DPS� )LUH� DOPRVW� WRWDOO\� HUDVHG� WKH� FLW\� RI� 3DUDGLVH�
&DOLIRUQLD��NLOOLQJ�HLJKW\�ILYH�SHRSOH� LQ�PLQXWHV²WKH�GHDGOLHVW�ZLOGILUH� LQ
PRGHUQ� 86� KLVWRU\�� -XVW� ZHHNV� HDUOLHU�� WKH� &DUU� )LUH� KDG� VZHSW� WKURXJK
6KDVWD� DQG� 7ULQLW\� FRXQWLHV� LQ� &DOLIRUQLD� DV� D� OLWHUDO� ILUH� WRUQDGR�� XQOLNH



DQ\WKLQJ�DQ\�PHWHRURORJLVW�KDG�HYHU�VHHQ�EHIRUH��1RW�VLQFH�6DQ�)UDQFLVFR¶V
����� HDUWKTXDNH� DQG� ILUHV� ZDV� VR�PXFK� ORVW� WR� IODPHV� VR� TXLFNO\�� 7KHVH
ILUHV��DQG�GR]HQV�RWKHUV�OLNH�WKHP��OHIW�&DOLIRUQLDQV�OLWHUDOO\�VLIWLQJ�WKURXJK
WKH�DVKHV�RI�WKHLU�KRPHV�DQG�WKHLU�OLYHV�

7KHVH�ZHUH�QRW� LVRODWHG� LQFLGHQWV��6LQFH�������&DOLIRUQLD�KDV� HQGXUHG
QLQH� RI� LWV� WHQ� ELJJHVW� DQG� PRVW� GHVWUXFWLYH� ILUHV� LQ� KLVWRU\�� 7KH� ����
1DWLRQDO�&OLPDWH�$VVHVVPHQW�UHSRUW�IRXQG�WKDW�PRUH�WKDQ����SHUFHQW�RI�WKH
DFUHDJH� EXUQHG� LQ� &DOLIRUQLD� ZLOGILUHV� ZDV� WKH� GLUHFW� UHVXOW� RI� FOLPDWH
FKDQJH�

7KH�SHRSOH� UHVSRQVLEOH� IRU� ILJKWLQJ� WKH� IODPHV�FDPH� WR� UHDOL]H� WKDW�� LQ
FHUWDLQ�FDVHV��ILUH�VXSSUHVVLRQ�ZDV�QRWKLQJ�PRUH�WKDQ�D�V\PEROLF�DFW��:LWK
LQIHUQRV�WKDW�H[SORGH�ZLWKLQ�PLQXWHV�DQG�VSUHDG�DW�D�UDWH�IDVWHU�WKDQ�SHRSOH
FDQ�UXQ��WKH�ILUVW�MRE�RI�ILUHILJKWHUV�ZDV�JHWWLQJ�SHRSOH�RXW�RI�KDUP¶V�ZD\²
ULVNLQJ�OLYHV�WR�SXW�RXW�IODPHV�EHFDPH�VHFRQGDU\�

)RU� VRPH�YXOQHUDEOH� UHJLRQV��ZLOGILUH� FRQWLQXHG� WR�SRVH�DQ�H[LVWHQWLDO
WKUHDW�� ,Q� &DOLIRUQLD�� WKDW� WKUHDW� ULVNHG� D� FRPSOHWH� FROODSVH� RI� WKH� ODUJHVW
SULYDWH�XWLOLW\��$V�D�GLUHFW�UHVXOW�RI�WKHLU�UROH�LQ�VWDUWLQJ�UHFHQW�ILUHV��3*	(
GHFODUHG� EDQNUXSWF\� LQ� ������ ,Q� D� IODLOLQJ� DWWHPSW� WR� SUHYHQW� IXUWKHU
HFRQRPLF�KDUP�WR�LWVHOI��3*	(�LQVWLWXWHG�3XEOLF�6DIHW\�3RZHU�6KXWRIIV²
UHSHDWHG� IRUFHG� EODFNRXWV� IRU� PLOOLRQV� RI� SHRSOH� GXULQJ� WKH� KHLJKW� RI
ZLOGILUH�VHDVRQ�

:KDW¶V�ZRUVH��VPRNH�IURP�WKHVH�ILUHV�OLNHO\�NLOOHG�DW�OHDVW�WHQ�WLPHV�DV
PDQ\�SHRSOH�DV�WKH�IODPHV�IURP�WKH�&DPS�)LUH²QRW�LQ�RQH�\HDU��EXW�HYHU\
\HDU�� $V� WKH� GHDGOLHVW� FRQVHTXHQFH� RI� EXUQLQJ� IRVVLO� IXHOV�� DLU� SROOXWLRQ
NLOOHG� PRUH� WKDQ� QLQHWHHQ� WKRXVDQG� SHRSOH� ZRUOGZLGH� HYHU\� GD\�� DQG
ZLOGILUH�VPRNH�PDGH�LW�ZRUVH��3HRSOH�OLWHUDOO\�EUHDWKHG�LQ�WKH�DVK�IURP�WKHLU
QHLJKERUV¶�EXUQLQJ�KRPHV�DQG�WKH\�GLHG�IURP�LW��/LNH�DQ�RXW�RI�FRQWURO�ILUH�
GHDWK�EHFDPH�FRQWDJLRXV�

,Q�WKH�����V��OLYLQJ�LQ�&DOLIRUQLD�FDPH�ZLWK�DQ�HOHPHQW�RI�SV\FKRORJLFDO
GLVVRFLDWLRQ�� ,� VSRNH� ZLWK� SHRSOH� ZKR� GHFLGHG� WR� OHDYH� &DOLIRUQLD
FRPSOHWHO\��2QH�ZRPDQ��D�VXUYLYRU�RI�����¶V�9DOOH\�)LUH��WROG�PH�VKH�ZDV
SODQQLQJ�D�PRYH�WR�2UHJRQ��³:H�ORVW�RXU�KRPH��ZH�UHEXLOW� WHQ�\HDUV�DJR�
DQG�DOO�RI�WKHVH�ILUHV�QRZ��LW¶V�OLNH�D�FRQVWDQW�WHUURU��DQG�,�MXVW�FDQ¶W�OLYH�KHUH
DQ\PRUH�´

/L]]LH� -RKQVRQ�� D� UHSRUWHU� IRU� WKH� 6DQ� )UDQFLVFR� &KURQLFOH�� ZURWH� D
ERRN�HQWLUHO\�ILOOHG�ZLWK�VWRULHV�IURP�MXVW�KHU�ILUVW�WZR�VHDVRQV�FRYHULQJ�WKH
ILUH� EHDW��:KDW� VKH� VDZ�ZDV� F\FOH� DIWHU� F\FOH� RI� FRPSRXQGLQJ� WUDJHGLHV�



³<RX�>VWDUWHG@�WR�ZRQGHU�KRZ�ORQJ�\RX�FDQ�ZULWH�DERXW�WKLQJV�FRPSHOOLQJO\
XQWLO�SHRSOH�MXVW�VWDUW�WR�JHW�HPSDWK\�IDWLJXH�DQG�VWRS�FDULQJ�´�-RKQVRQ�WROG
PH�LQ�������³6RPHWLPHV�,�IHHO�WKLV�VHQVH�RI�KRSHOHVVQHVV��ZKHUH�,�IHHO�OLNH
P\�ZRUGV� DUH� VR� OLPLWHG�� EHFDXVH� DOO� ,� ZDQW� LV� IRU� SHRSOH� WR� FDUH� DQG� WR
XQGHUVWDQG�ZKDW¶V�KDSSHQLQJ�´

:KDW�KDSSHQHG�LQ�&DOLIRUQLD�RIIHUHG�D�JOLPSVH�RI�D�KRUULILF�IXWXUH��(DFK
QHZ�PHJDILUH� EURXJKW� D� VHQVH� WKDW� WKHUH�ZRXOG�QHYHU� EH� DQRWKHU� RQH� WKLV
EDG�LQ�RXU�OLIHWLPHV��$QG�WKHQ�WKH�QH[W�RQH�ZDV�ZRUVH��$�ORW�ZRUVH�

³,�IHHO�OLNH�SHRSOH�NLQG�RI�QHHG�WR�EH�VKDNHQ�IURP�WKHLU�VWXSRU�´�-RKQVRQ
WROG�PH�LQ�������³DQG�UHDOL]H�WKDW�FOLPDWH�FKDQJH�LVQ¶W�WKLV�DEVWUDFW�SUREOHP
WKDW�ZRQ¶W� LPSDFW� WKHP��7KHVH�ZLOGILUHV�DUH�RQH�RI� WKH� ILUVW�YHU\�YLVFHUDO�
KXPDQLVWLF� LPSDFWV� RI� FOLPDWH� FKDQJH� WKDW� SHRSOH� FDQ� LGHQWLI\� ZLWK�� LQ� D
ZD\� WKDW� WKH\�FDQ¶W�ZLWK�PHOWLQJ� LFH�FDSV�RU�G\LQJ�SRODU�EHDUV��7KHVH�DUH
OLWWOH�FKLOGUHQ��DQG�SDUHQWV��DQG�VHDVRQHG�ILUHILJKWHUV�G\LQJ�

³7KLV�LGHD�WKDW�WKH�SUREOHP�VHHPV�VR�ELJ�WKDW�QR�RQH�UHDOO\�WKLQNV�WKDW
DQ\WKLQJ�WKDW�WKH\�FDQ�GR�FDQ�KDYH�WKDW�PXFK�RI�D�GLIIHUHQFH²WKDW¶V�ZURQJ�
7KH�RQO\�ZD\�ZH�FDQ�UHDOO\�FKDQJH�WKLV�WUDMHFWRU\�ZH¶UH�RQ�LV�LI�SHRSOH�VWDUW
FDULQJ�DQG�WKH\�VWDUW�VSHDNLQJ�XS�DERXW�LW�DQG�SUHVVXULQJ�WKHLU�OHJLVODWRUV�WR
DGKHUH�WR�VWULFWHU�SROLF\�´


�
�


,Q�1RYHPEHU��ULJKW�EHIRUH�WKH�SUHVLGHQWLDO�HOHFWLRQ��FDPH�WKH�GHDWK�NQHOO�IRU
WKH�V\VWHP��$�IUHDN�KXUULFDQH�PDGH� ODQGIDOO�QHDU�:DVKLQJWRQ��'&��GXULQJ
DQ� HPHUJHQF\� VHVVLRQ� RI� &RQJUHVV�� DQG� VHUYHG� DV� D� SRHWLF� DQG� V\PEROLF
FDSVWRQH�RQ�WKH�ZRUVW�KXUULFDQH�VHDVRQ�WKH�ZRUOG�KDG�HYHU�NQRZQ�

7KH�VLJQDO�ZDV�DV�FOHDU�DV�FRXOG�HYHU�EH�LPDJLQHG��RXU�FXUUHQW�V\VWHP
ZDV�QRW�EXLOW�WR�ZLWKVWDQG�WKH�QHZ�UHDOLW\�ZH�ZHUH�FUHDWLQJ��(YHU\WKLQJ��LW
VHHPHG��ZDV�EUHDNLQJ�DW�RQFH�

,Q�VSLWH�RI�DOO�WKH�FKDRV²RU��PRUH�OLNHO\��EHFDXVH�RI�LW²DQ�XSZHOOLQJ�RI
KXPDQ�HPRWLRQ�DQG�LQVSLUHG�DFWV�RI�GHILDQFH�FHQWHUHG�RQ�WKH�IXWXUH��7KHUH
ZDV�D�WDQJLEOH�SHULRG�RI�SXEOLF�JULHYLQJ��RI�OHWWLQJ�JR�RI�KRSHV�DQG�GUHDPV�
RI�SUHSDULQJ� WR�DEDQGRQ�ROG�ZD\V�RI�GRLQJ� WKLQJV��$�QHZ��XQFRPIRUWDEOH�
QHFHVVDU\� SDWK�ZDV� HPHUJLQJ�� 3HRSOH� ILQDOO\� EHJDQ� VSHDNLQJ� WKH� WUXWK�ZH
DOUHDG\�NQHZ��FOLPDWH�FKDQJH�LPSDFWV�ZHUH�EHJLQQLQJ�WR�XQUDYHO��UHVKXIIOH�
DQG�UHDOLJQ�WKH�ZRUOG�



:H� ZHUH� ILQDOO\� UHDG\� IRU� WUDQVIRUPDWLRQDO� FKDQJH�� 2QFH� JURZWK� IRU
JURZWK¶V� VDNH� ZDV� VHULRXVO\� TXHVWLRQHG�� DQ� RSHQLQJ� IRU� D� QHZ� V\VWHP
PDWHULDOL]HG��$�VKLIW�WR�D�QHZ�PHWKRG�RI�YDOXDWLRQ�EHJDQ²QRW�RQ�H[SHFWHG
SURGXFWLRQ�RU�FRQVXPSWLRQ�EXW�RQ�WKH�DELOLW\�WR�FRQWULEXWH�WR�VXVWDLQLQJ�OLIH
DQG�FLYLOL]DWLRQ�

³3UHSDUH� IRU� FDWDVWURSKLF� VXFFHVV�´� 7LWOH\� WROG� PH� LQ� ������ ³,� PHDQ�
ORRN� DW� KRZ� TXLFNO\� WKH� JD\� ULJKWV� FRQYHUVDWLRQ� FKDQJHG� LQ� WKLV� FRXQWU\�
7HQ� \HDUV� DJR�� LW� ZDV� DW� EHVW� D� IULQJH� WKLQJ�� 1RZDGD\V�� LW¶V� PXFK� PRUH
DFFHSWHG��:KHQ�ZH�JHW�IRFXVHG��ZH�FDQ�GR�DPD]LQJ�WKLQJV��8QIRUWXQDWHO\�
LW¶V�XVXDOO\�DW�WKH�ODVW�PLQXWH��XVXDOO\�XQGHU�GXUHVV�´


�
�


6XFFHVV�RQ�FOLPDWH�FKDQJH��ZKHUH�LW�FDQ�H[LVW��ZLOO�ORRN�OLNH�GHPRFUDF\��7R
EXLOG�D�VXVWDLQDEOH�DQG�MXVW�ZRUOG�IRU�WKH�QH[W�FHQWXU\��HYHU\RQH�ZLOO�KDYH
WR�SDUWLFLSDWH²HVSHFLDOO\�WKRVH�ZKR�KDYH�EHHQ�H[FOXGHG�IURP�WKH�SROLWLFDO
SURFHVV�IRU�IDU�WRR�ORQJ��$Q�LQFOXVLYH�VRFLHW\�LV�D�MXVW�VRFLHW\��LQ�ZKLFK�ZH
DOO�OLVWHQ�WR�RQH�DQRWKHU�ZLWK�JHQXLQH�FDUH�

$VNLQJ� KRZ� WKH�ZRUOG�ZLOO� KDYH� WR� FKDQJH� WR� DFFRPPRGDWH� D� ELOOLRQ
FOLPDWH� UHIXJHHV�E\� WKH�HQG�RI� WKH�FHQWXU\� LV� WKH�ZURQJ�TXHVWLRQ�� ,QVWHDG�
ZH�VKRXOG�EH�WKLQNLQJ�DERXW�KRZ�WKH�ZRUOG�ZLOO�KDYH�WR�FKDQJH�VR�QR�RQH
ZLOO�HYHU�QHHG�WR�DEDQGRQ�WKHLU�KRPH�LQ�WKH�ILUVW�SODFH�

:H� RZH� LW� WR� RQH� DQRWKHU�� DQG� WR� DOO� VSHFLHV� RI� OLIH�� WR� VWDELOL]H� WKH
SODQHW¶V� QDWXUDO� V\VWHPV�� VR� WKDW� SHRSOH� ZH¶YH� QHYHU� PHW� DQG� FUHDWXUHV
ZH¶YH�QHYHU�VHHQ�FDQ�JURZ�XS�KHDOWK\�DQG�KDSS\��:H¶UH�GRLQJ�WKLV�IRU�DOO
RI�XV�

,Q� WKH� ����V�� DOO� WKLV� KDSSHQHG� PXFK�� PXFK� TXLFNHU� WKDQ� DQ\RQH
WKRXJKW�ZDV�SRVVLEOH��$V�WKH�JHQHUDO�VWULNHV�HVFDODWHG��ZKDW�EHJDQ�DV�D�IHZ
PLOOLRQ� VWXGHQWV� DQG� \RXQJ� SHRSOH� IROORZLQJ� WKH� H[DPSOH� RI� *UHWD
7KXQEHUJ�EORVVRPHG�LQWR�D�ZHHNO\�PDVV�UDOO\�LQ�DOPRVW�HYHU\�PDMRU�FLW\�LQ
WKH�ZRUOG��%\�WKH�HQG�RI�����������PLOOLRQ�SHRSOH�WRRN�WR�WKH�VWUHHWV�RQ�D
UHJXODU�EDVLV²��SHUFHQW�RI�HYHU\RQH�RQ�(DUWK²DQ�RXWSRXULQJ�RI�GHVLUH�WKDW
UHVKDSHG�WKH�WUDMHFWRU\�RI�KXPDQ�FLYLOL]DWLRQ��,Q�(XURSH��WKH�GHPRQVWUDWLRQV
URXWLQHO\�VXUSDVVHG����SHUFHQW�RI�WKH�SRSXODWLRQ��HIIHFWLYHO\�PDNLQJ�QRUPDO
OLIH� LPSRVVLEOH²IDU� VXUSDVVLQJ�(ULFD�&KHQRZHWK¶V�����SHUFHQW� UXOH��7RZQ
KDOO� PHHWLQJV� DQG� FLWL]HQV¶� DVVHPEOLHV� WKURXJKRXW� WKH� ZRUOG� SORWWHG� QHZ



SDWKV��QHLJKERUKRRG�E\�QHLJKERUKRRG��FLW\�E\�FLW\��VWDWH�E\�VWDWH��DQG�QDWLRQ
E\�QDWLRQ�

9DUVKLQL� 3UDNDVK¶V� YLVLRQ� IRU� WKH�6XQULVH�0RYHPHQW� EHFDPH� D� UHDOLW\�
³%HFDXVH� ZH� EXLOW� VXFK� DQ� LQFUHGLEOH� FRDOLWLRQ� RI� SHRSOH�� RI� \RXWK�� RI
HQYLURQPHQWDO� MXVWLFH� DQG� FOLPDWH� MXVWLFH� JURXSV�´� VKH� WROG� PH�� ³ZH¶YH
DPDVVHG� D� KXJH� QXPEHU� RI� RUGLQDU\� FLWL]HQV� DQG� $PHULFDQV� ZKR� VHH
WKHPVHOYHV�UHIOHFWHG�LQ�WKH�*UHHQ�1HZ�'HDO�DQG�VHH�WKH�ZD\�LQ�ZKLFK�LW�FDQ
GLUHFWO\�LPSDFW�DQG�EHQHILW�WKHLU�OLYHV�´

$IWHU� ZH� XVKHUHG� LQ� D� QHZ� JHQHUDWLRQ� RI� SROLWLFLDQV� LQ� ������ WKH\
HPHUJHG�WR�ILJKW�IRU�SHRSOH�ILUVW��QRW�IRU�PRQH\�RU�SRZHU��6SXUUHG�RQ�E\�DQ
HQJDJHG� FLWL]HQU\� IHG� XS� ZLWK� WKH� FRXQWU\¶V� OHDGHUVKLS�� WKLV� HPEROGHQHG
JURXS� RI� QHZ� SROLWLFLDQV� FRXQWHUHG� WKH� JOREDO� ULVH� RI� DXWKRULWDULDQ
VWURQJPHQ�FRQFHUQHG�RQO\�ZLWK�WKHLU�RZQ�SRZHU�DQG�VWDUWHG�WR�GR�WKH�KDUG
ZRUN�UHTXLUHG�WR�GHDO�ZLWK�WKH�FOLPDWH�HPHUJHQF\�

³)RU�WKH�ILUVW�WLPH�´�3UDNDVK�WROG�PH��³ZH�KDG�D�ZLQGRZ�RI�RSSRUWXQLW\
WR� SDVV� WKH� NLQG� RI� SROLFLHV� WKDW� ZH� QHHG>HG@� WR� SDVV� WR� VWRS� WKH� FOLPDWH
FULVLV��$�FKRUXV�RI�SHRSOH�DOO�DURXQG�WKH�ZRUOG�FDOOHG�RQ�WKHLU�RZQ�QDWLRQV
WR�SURWHFW�RXU�IXWXUH�´

:KHQ�,�VSRNH� WR�KHU�EHIRUH� WKH�HOHFWLRQ��VKH�KDG� WROG�PH��DV�D�SDUW�RI
KHU�YLVLRQ�IRU�WKH�IXWXUH��³,¶P�LPDJLQLQJ�ULJKW�DIWHU�WKH�HOHFWLRQ��1RYHPEHU
������ WKHUH¶V� D� ILUH� VHDVRQ� WKDW¶V� FRQWLQXLQJ� WR� KDSSHQ� DQG� TXLWH� OLWHUDOO\
OLQHV�RI�SHRSOH�DUH�EULQJLQJ�WKH�DVKHV�RI�EXUQHG�GRZQ�KRXVHV�DQG�WUHHV�DQG
WKHLU�KRPHV��DQG�GURSSLQJ�WKHP�RQ�WKH�GRRUVWHS>V@�RI�RXU�SROLWLFLDQV�E\�WKH
KXQGUHGV��,W�EHFDPH�D�WKLQJ�WKDW¶V�QRW�DERXW�DFWLYLVWV��7KHUH¶V�QR�DELOLW\�WR
FDOO�WKH�SHRSOH�ZKR�DUH�WDNLQJ�DFWLRQ�µDFWLYLVWV¶�EHFDXVH�WKHUH¶V�VR�PDQ\�RI
WKHP�WKDW�WKH\�MXVW�EHFRPH�SHRSOH�FDOOLQJ�IRU�VRPHWKLQJ�WKDW¶V�JRLQJ�WR�VDYH
RXU�VRFLHW\��7KDW¶V�WKH�OHYHO�RI�VFDOH�WKDW�,�ZDQW�WR�UHDFK�´

7KH� HPHUJHQFH� RI� D� QHZ� SROLWLFDO� FRQVFLRXVQHVV� GRYHWDLOHG� ZLWK� D
JURZLQJ�VHQWLPHQW�LQ�SRSXODU�FXOWXUH��DV�FHOHEULWLHV�DQG�DUWLVWV�WXUQHG�WKHLU
FUHDWLYH� HQHUJ\� DQG� LQIOXHQFH� WRZDUG� UDLVLQJ� DZDUHQHVV� DERXW� WKH� FOLPDWH
HPHUJHQF\�DQG�JDOYDQL]LQJ�SXEOLF�VXSSRUW� IRU� UDGLFDO�FKDQJH��3HUKDSV� WKH
PRVW� LPSRUWDQW�GHYHORSPHQW�ZDV� WKH�ULVH�RI�D�SRSXODU� UHDOLW\�79�VKRZ�LQ
WKH�8QLWHG�6WDWHV�WKDW�DVNHG�D�VLPSOH�TXHVWLRQ��:KDW�DUH�ZH�JRLQJ�WR�GR"�,W
ZDV� WKH� TXHVWLRQ� HYHU\RQH� KDG� RQ� WKHLU�PLQGV�� RI� FRXUVH�� DQG� WKH� VKRZ¶V
SURGXFHUV�FUHDWHG�DQ�LQJHQLRXV�ZD\�RI�WXUQLQJ�HYHU\RQH¶V�VKDUHG�H[LVWHQWLDO
FULVLV�LQWR�D�SDWK�IRUZDUG��%\�UDQGRPO\�DVVHPEOLQJ�RQH�KXQGUHG�SHRSOH²D
SXEOLF� FLWL]HQV¶� DVVHPEO\²WKH� VKRZ¶V� FDVW� UHVHPEOHG�$PHULFD�� 7RJHWKHU�



WKH\�EXLOW�XS�D�YLVLRQ�RI�ZKDW�WKH\�ZDQWHG�WKH�ZRUOG�WR�ORRN�OLNH�LQ������
WKHQ�ZRUNHG�EDFNZDUG��:LWK�WKH�KHOS�RI�GR]HQV�RI�H[SHUWV��WKH\�VHWWOHG�RQ�D
SDWKZD\�IRU�FKDQJH�WKDW� WKH�86�FRXOG�LPSOHPHQW�ULJKW�DZD\��7KH\�EXLOW�D
KRSHIXO� YLVLRQ� RI� D� IXWXUH� WKDW� ZRUNV� IRU� HYHU\RQH�� DORQJ� ZLWK� D� SODQ� WR
PDNH� LW� KDSSHQ� WKDW� HYHU\RQH� FRXOG� VXSSRUW�� 7KHLU� SODQ� ZDV�PXFK�PRUH
UDGLFDO�WKDQ�PRVW�SROLWLFLDQV�ZHUH�ZLOOLQJ�WR�DGPLW�

7KH\�DQQRXQFHG�D�JRDO�IRU� WKH�FRXQWU\¶V�HQHUJ\�XVH� WR�EH�����SHUFHQW
FDUERQ�IUHH�E\�WKH�HQG�RI�WKH�GHFDGH��7KH\�FDOOHG�IRU�SXEOLF�RZQHUVKLS�RI
DOO�XWLOLWLHV�DQG�DQ�LPPHGLDWH�HQG�WR�DOO�IRVVLO�IXHO�VXEVLGLHV�

7KH\�DVNHG�WKHLU�UHSUHVHQWDWLYHV�WR�LQYHVW�LQ�UXUDO�UHJLRQV�DQG�HVWDEOLVK
D�IXOO\�IXQGHG�QDWLRQDO�LQVWLWXWH�WR�VWXG\�UHJHQHUDWLYH�DJULFXOWXUH��7KH\�DOVR
DVNHG�WKHLU�UHSUHVHQWDWLYHV�WR�VLJQ�LQWR�ODZ�D�QDWLRQDO�FDU�EX\EDFN�SURJUDP
FRPELQHG� ZLWK� FRPSUHKHQVLYH� FLW\� UHGHVLJQV� WKDW� DLPHG� WR� FRPSOHWHO\
HOLPLQDWH�FDUV�E\������

,Q� DGGLWLRQ� WR� D� IRXU�GD\� ZRUNZHHN�� WKH\� GHPDQGHG� XQLYHUVDO
JXDUDQWHHV�IRU�KRXVLQJ��KHDOWK�FDUH��DQG�HPSOR\PHQW²DOO�RI�ZKLFK�ZRXOG
KHOS� WUDQVIRUP� WKH� FXUUHQW� HFRQRPLF� V\VWHP� LQWR� D� FRPSOHWHO\� FLUFXODU
HFRQRP\�E\������

)LQDOO\�� WKH\�GHPDQGHG� UHFRJQLWLRQ�RI� ,QGLJHQRXV� VRYHUHLJQW\� DQG� WKH
HVWDEOLVKPHQW�RI�D�SHUPDQHQW�IXQG�IRU�FOLPDWH�UHSDUDWLRQV�

7R� SD\� IRU� WKHVH� UDGLFDO� LGHDV�� WKH\� FDOOHG� IRU� D� ZHDOWK� WD[� RQ
ELOOLRQDLUHV�� ,Q� WKH�86�� WKH� SODQ�ZHQW� HYHQ� IXUWKHU� WKDQ� %HUQLH� 6DQGHUV¶V
*UHHQ�1HZ�'HDO��ZKLFK�ZDV�E\�IDU�WKH�PRVW�DPELWLRXV�SODQ�HYHU�SURSRVHG
E\� D� SUHVLGHQWLDO� FDQGLGDWH�� $QG� EHVW� RI� DOO�� HFRQRPLVWV� RI� DOO� SROLWLFDO
OHDQLQJV�DJUHHG�WKH�SODQ�ZRXOG�SD\�IRU�LWVHOI�E\������

,Q�-DQXDU\�������D�QHZ�SUHVLGHQW�ZDV�VZRUQ�LQ�ZLWK�FOLPDWH�FKDQJH�DV�D
GD\�RQH� SULRULW\�� %\� WKH� HQG� RI� WKH� ILUVW� ZHHN�� &RQJUHVV� JRW� WR� ZRUN� RQ
SDVVLQJ�PRVW�RI�WKH�LGHDV�WKH�FLWL]HQV¶�DVVHPEO\�KDG�FRPH�XS�ZLWK��$�QHZ
HUD�RI�KLVWRU\�KDG�EHJXQ�

����±������,0$*,1,1*�$�1(:�62&,$/�&203$&7�)25
$�5$3,'/<�&+$1*,1*�:25/'

7R�DFKLHYH�RXU�GUHDPV��ZH�QHHGHG�GHPRFUDF\�WR�ZRUN�EHWWHU�
,Q�WKH�8QLWHG�6WDWHV��D�VHULHV�RI�VWUXFWXUDO�FKDQJHV�LQ������KHOSHG�SDYH

WKH�ZD\�IRU�WKH�UDSLG�WUDQVIRUPDWLRQ�LQ�DOO�DVSHFWV�RI�86�VRFLHW\��&RQJUHVV



EDQQHG�DOO�IRVVLO�IXHO�LQGXVWU\�DGYHUWLVHPHQWV��H[SDQGHG�WKH�6XSUHPH�&RXUW
DQG�LQVWLWXWHG�WHUP�OLPLWV�RQ�LW��DQG�DEROLVKHG�WKH�ILOLEXVWHU�LQ�WKH�6HQDWH�

:DVKLQJWRQ�� '&�� ILQDOO\� EHFDPH� D� VWDWH�� DQG� 86�FRQWUROOHG� LVODQG
WHUULWRULHV� ZHUH� DOVR� JUDQWHG� VWDWHKRRG�� LQ� UHFRJQLWLRQ� RI� WKH� H[LVWHQWLDO
WKUHDW�FOLPDWH�FKDQJH�SRVHG�WR�WKHP�

3XHUWR�5LFR�EHFDPH�WKH�ILIW\�VHFRQG�VWDWH��WKH�9LUJLQ�,VODQGV��WKH�ILIW\�
WKLUG��6RRQ� WKHUHDIWHU��*XDP�DQG�1RUWKHUQ�0DULDQD� ,VODQGV�ZHUH�GHFODUHG
WKH� ILIW\�IRXUWK� DQG� ILIW\�ILIWK� VWDWHV� RI� WKH�8QLRQ�� IROORZHG� E\�$PHULFDQ
6DPRD�

$W�D�FHUHPRQ\�XQYHLOLQJ�WKH�QHZ�86�IODJ��ZLWK�ILIW\�VL[�VWDUV��WKH�QHZ
86�SUHVLGHQW�VDLG�LW�UHSUHVHQWHG�WKH�XQLW\�RI�WKH�$PHULFDQ�SHRSOH�DQG�RXU
VWULYLQJ�IRU�RQH�JRDO��RXU�VKDUHG�VXUYLYDO�DQG�KRSH�IRU�D�EULJKWHU�IXWXUH�IRU
HYHU\RQH�

3HUKDSV�PRVW� LPSRUWDQW�� UHFRJQL]LQJ� WKH�GXW\� WR� WKH� WULEDO�QDWLRQV� WKDW
IDU�SUHGDWHG�WKH�FRXQWU\�DOORZHG�IRU�D�QHZ�FKDSWHU�RI�GLDORJXH�LQ�DQ�DWWHPSW
WR�UHEXLOG�WUXVW�DQG�VKDUH�WKH�ODQGV�ZH�RFFXSLHG�

.HOVH\� /HRQDUG�� DQ� HQUROOHG� FLWL]HQ� RI� WKH� 6KLQQHFRFN� ,QGLDQ� 1DWLRQ
DQG� WULEDO�FR�OHDG�RQ� WKH�0LG�$WODQWLF�5HJLRQDO�3ODQQLQJ�%RG\�RI� WKH�86
1DWLRQDO�2FHDQ�&RXQFLO�� WROG�PH� WKDW� VKH�EHOLHYHG� WKDW� WKLV� HVVHQWLDO� VWHS
ZRXOG�FKDQJH�HYHU\WKLQJ��QRW�RQO\�IRU�,QGLJHQRXV�QDWLRQV�OLNH�KHUV�EXW�DOVR
DV� D� ODVWLQJ� V\PERO� RI� ZKDW� LW� PHDQV� WR� ZRUN� WRZDUG� D� FRQVHQVXDO
UHODWLRQVKLS�EHWZHHQ�RQH�DQRWKHU�DQG�ZLWK�WKH�SODQHW�ZH�DOO�FDOO�KRPH��³7KH
SULQFLSOHV�RI�ULJKW�WR�VHOI�GHWHUPLQDWLRQ�DQG�IUHH�SULRU�DQG�LQIRUPHG�FRQVHQW
DUH� HQVKULQHG� ZLWKLQ� WKH� 8QLWHG� 1DWLRQV� 'HFODUDWLRQ� RQ� WKH� 5LJKWV� RI
,QGLJHQRXV�3HRSOHV�´�VKH�WROG�PH��³'HFRORQL]DWLRQ�PHDQV�PXFK�PRUH�WKDQ
MXVW�DVNLQJ�SHUPLVVLRQ�WR�EXLOG�D�SLHFH�RI�LQIUDVWUXFWXUH�RQFH�\RX¶UH�DOUHDG\
KDOIZD\�WKURXJK�WKH�SODQQLQJ�SURFHVV��RU�PDNLQJ�D�ODQG�DFNQRZOHGJPHQW��,W
PHDQV�VWHSSLQJ�DVLGH�LQ�UHDO�DQG�PHDVXUDEOH�ZD\V�´

7KH� WUDGLWLRQDO� ODQGV� RI� WKH� 6KLQQHFRFN� ,QGLDQ� 1DWLRQ� DUH� RQ� /RQJ
,VODQG��ZKHUH�LQ�UHFHQW�\HDUV�GHYHORSHUV�KDYH�EXLOW�ZLQG�WXUELQHV�GHVSLWH�D
PLQLPXP�RI�GLUHFW�GLDORJXH�ZLWK�WKH�WULEH��,W¶V�WKH�NLQG�RI�SURFHVV�WKDW��RYHU
WLPH��GHVWUR\V�UHODWLRQVKLSV�

³)URP�P\� RZQ� H[SHULHQFH� DW� 6KLQQHFRFN�´� /HRQDUG� WROG�PH�� ³ZH¶YH
KDG� WR� GHDO�ZLWK� TXLWH� D� ORW� RI�ZLQG� HQHUJ\� SUROLIHUDWLRQ� DQG� WKH� ODFN� RI
FRQVXOWDWLRQ� WKDW� JRHV� LQWR� WKDW�´� ,Q� WKLV� FDVH�� /HRQDUG� VDLG�� UHQHZDEOH
HQHUJ\�GHYHORSPHQW� UHSOLFDWHV� SDWWHUQV� RI� FRORQLDOLVP�� ³7KH�ZD\V� FXUUHQW
ZLQG� SUROLIHUDWLRQ�� ZLQG� SHUPLWWLQJ�� RFFXUV� VLWV� RXWVLGH� RI� WKH� FRQWURO� RI



,QGLJHQRXV� QDWLRQV� LQ� WKH� 86�� ,W¶V� EHHQ� YHU\�PXFK� D� SURFHVV� WKDW¶V� EHHQ
FRQWUROOHG�DQG�GRPLQDWHG�E\�WKH�VWDWH�DQG�WKH�IHGHUDO�JRYHUQPHQW>V@��7KH\
MRFNH\�EHWZHHQ�WKH�OLQH�WKDW�LV�VWDWH�ZDWHUV�DQG�IHGHUDO�ZDWHUV�DQG�RXW�WR�WKH
([FOXVLYH� (FRQRPLF� =RQH�� $OO� RI� WKDW� KDSSHQV� XQGHU� WKH� DXVSLFHV� WKDW
,QGLJHQRXV�ZDWHUV�GRQ¶W�H[LVW��7KH\�MXVW�LJQRUH�WKH�IDFW�WKDW�WKHUH�ZDV�QHYHU
DQ\�FHGLQJ�RI�ZDWHU�ULJKWV�WR�WKH�VWDWHV�RU�WKH�IHGHUDO�JRYHUQPHQW��DQG�WKHQ
WKH�SHUPLWWLQJ�SURFHVVHV�RFFXU�ZLWKRXW�RXU�FRQVHQW�´

/HRQDUG� NQRZV� WKDW� WKH� SUHYDLOLQJ� DWWLWXGH� WRZDUG� UHQHZDEOH� HQHUJ\
GHYHORSPHQW� KDV� KHLJKWHQHG� XUJHQF\� LQ� WKH� PLGGOH� RI� RXU� FOLPDWH� FULVLV�
$VNLQJ� GHYHORSHUV� WR� LQFOXGH� KHU� SHRSOH� IURP� WKH� YHU\� EHJLQQLQJ� RI� WKH
SURFHVV��WKRXJK��LV�DQ�LPSRUWDQW�VWHS�WRZDUG�EULQJLQJ�DERXW�D�PRUH�MXVW�DQG
VXVWDLQDEOH�ZRUOG��³,�GRQ¶W�WKLQN�WULEHV�DUH�DQWL�ZLQG��,W¶V�KRZ�WKH�SURFHVV�LV
FXUUHQWO\� FRQGXFWHG�� LQ� WKH� VHQVH� WKDW� WKH� SODFHPHQW� RI� WXUELQHV� GRHVQ¶W
DFWXDOO\�FRQVLGHU�RXU� ILVKLQJ� WHUULWRULHV�RU� FDQRH� URXWHV�� DQ\�DVSHFW�RI�RXU
SROLWLFDO�RU�FXOWXUDO�H[LVWHQFH�WKDW�KDV�WR�GR�ZLWK�WKH�DUHD�WKDW¶V�EHLQJ�QRZ
RFFXSLHG�E\�WXUELQHV�´

7KHVH�DUH� WKH�NLQGV�RI�GLVSXWHV� WKDW�GRQ¶W�KDSSHQ� LQ�D�FXOWXUH�EXLOW�RQ
FDUH�DQG�FRQVHQW��$V�WKH�ZRUOG�HQWHUHG�DQ�HUD�RI�UDGLFDO�FKDQJH��ZH�OHDUQHG
KRZ�WR�VLPXOWDQHRXVO\�GR�WKH�VORZ�ZRUN�RI�EXLOGLQJ�UHODWLRQVKLSV�ZLWK�RQH
DQRWKHU�


�
�


,PDJLQH� LW�� :KDW� ZRXOG� LW� EH� OLNH� LI� HYHU\� IDPLO\�� HYHU\� QHLJKERUKRRG�
HYHU\� IDUP�� HYHU\� FLW\�� HYHU\� QDWLRQ� RQ� (DUWK�ZHUH� DOO� ZRUNLQJ� WRZDUG� D
EHWWHU�ZRUOG"

,Q�3XHUWR�5LFR��WKH�FKDQJH�KDV�EHHQ�UHYROXWLRQDU\��+XUULFDQH�0DULD�ZDV
WKH�ZRUVW�GLVDVWHU� LQ�3XHUWR�5LFR¶V�KLVWRU\²D�VXSHUVWRUP�WKDW�SOXQJHG�WKH
LVODQG� LQWR� D� KXPDQLWDULDQ� FULVLV�� ,Q� ������ ILYH� \HDUV� DIWHU� WKH� VWRUP�� D
WUDQVIRUPDWLRQDO� FKDQJH� ZDV� VORZO\� UHDOL]HG�� 6WDWHKRRG²D� FRQWURYHUVLDO
VWHS²KDV�DOORZHG�3XHUWR�5LFDQV�D�YRLFH�LQ�WKHLU�RZQ�IXWXUH��DQG�UHVRXUFHV
WR� UHEXLOG� LQ� D� ZD\� WKDW� VWDUWHG� WR� DWWUDFW� PHPEHUV� RI� WKH� GLDVSRUD� EDFN
KRPH�

0DULVRO�/H%UyQ��D�SURIHVVRU�DW� WKH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�� WROG
PH�WKDW�ERWK�SROLWLFDO�DQG�HFRQRPLF�VRYHUHLJQW\�ZHUH�QHFHVVDU\�IRU�3XHUWR
5LFR� WR� WUXO\� IORXULVK�� ³7KH� LVVXH� WKURXJKRXW� WKH� &DULEEHDQ� DQG� /DWLQ



$PHULFD� LV� WKDW� SROLWLFDO� VRYHUHLJQW\� ZLWKRXW� HFRQRPLF� VRYHUHLJQW\� MXVW
FUHDWHV� QHZ� IRUPV� RI� LPSHULDO� GRPLQDWLRQ�´� VKH� VDLG�� ³:LWKRXW� HFRQRPLF
VRYHUHLJQW\�� SROLWLFDO� VRYHUHLJQW\� LV� HVVHQWLDOO\� PHDQLQJOHVV�� $� UHDO
GHFRORQL]DWLRQ�ZRXOG�PHDQ�WKDW�3XHUWR�5LFR�ZRXOG�EH�JLYHQ�UHSDUDWLRQV�IRU
RYHU�D�FHQWXU\�RI�FRORQL]DWLRQ�E\�WKH�86�DQG�IRU�FHQWXULHV�RI�FRORQL]DWLRQ
E\�6SDLQ��$OVR��UHSDUDWLRQV�IRU�WKH�FHQWXULHV�RI�H[WUDFWLRQ�DQG�H[SORLWDWLRQ
WKDW�KDYH�KDSSHQHG��:LWKRXW�WKDW��3XHUWR�5LFR�ZLOO�EH�FRPSOHWHO\�XQDEOH�WR
VWDUW� WR� UHEXLOG� LQ�D�ZD\� WKDW� SURPRWHV� HTXDOLW\� DQG� MXVWLFH� IRU� WKH�SHRSOH
OLYLQJ�WKHUH�

³2QH� RI� WKH� WKLQJV� \RX� VDZ� D� ORW� DIWHU� WKH� VWRUP� ZHUH� WKHVH� NLQG� RI
VPDOO�VFDOH�FROOHFWLYHV�FRPLQJ�XS�WKDW�VLGHVWHSSHG�WKH�VWDWH�FRPSOHWHO\��7KH
SHRSOH� SURYLGLQJ� IRU� WKH� SHRSOH��$QG� DGGUHVVLQJ� WKH� QHHGV� RI� WKH� SHRSOH�
7KRVH� HIIRUWV� KDYH� EHHQ� KDSSHQLQJ� IRU� WKH� SDVW� WHQ� \HDUV�� DQG� DUH� MXVW
JDLQLQJ�D�ORW�PRUH�WUDFWLRQ�DV�SHRSOH�VHH�WKH�VLWXDWLRQ�DQG�WKH�VWDWH��WKH�ZD\
LW�ZDV��ZDV�QRW�JRLQJ�WR�SURYLGH�IRU�WKHP�RU�NHHS�WKHP�VDIH�LQ�WKH�IDFH�RI
WKHVH�RQJRLQJ�FULVHV�´

'HEW�IRUJLYHQHVV��DV�ZHOO�DV�DQ�RYHUGXH�SODQ� WR�IXQG�WKH�UHEXLOGLQJ�RI
KRPHV� DQG� LQIUDVWUXFWXUH� GHVWUR\HG� GXULQJ� 0DULD�� PDGH� LW� SRVVLEOH� IRU
3XHUWR�5LFDQV�WR�LPDJLQH�D�WUXO\�KRSHIXO�IXWXUH��RQH�WKDW�ILQDOO\�VKRRN�IUHH
LWV�FRORQLDO�SDVW�


�
�


0HDQZKLOH�� LQ� ������ZRUOG� OHDGHUV� JDWKHUHG� DJDLQ� LQ�(XURSH� IRU� D� JOREDO
UHDVVHVVPHQW� RI� SURJUHVV� VLQFH� WKH� 3DULV� $JUHHPHQW� ZDV� VLJQHG�� 7KH
FRQIHUHQFH� ZDV� ILOOHG� ZLWK� WHQVLRQ� DQG� RSHQ� FRQIOLFW� DERXW� WKH� SDWKV
VRFLHWLHV�ZHUH�IROORZLQJ�DPLG�UDSLG�FKDQJH�

'HVSLWH�DSSDUHQW�SURJUHVV�LQ�WKH�86��WKH�ZRUOG�QHHGHG�WR�VWUHQJWKHQ�WKH
FRPPLWPHQWV� PDGH� LQ� 3DULV�� ZKLFK� KDG� EHHQ� ZRHIXOO\� LQVXIILFLHQW�� (DFK
FRXQWU\�DJUHHG�WR�DQ�HPHUJHQF\�UHYLHZ�EHIRUH�D�QHZ�JOREDO�FOLPDWH�VXPPLW
LQ������

7RZDUG� WKH� HQG� RI� WKH� WZR� ZHHNV� RI� VHVVLRQV�� WKH� 86� GHOHJDWLRQ
VSOLQWHUHG��7KH� IRVVLO� IXHO� LQGXVWU\� VWLOO� KDG� D� ORW� RI� SRZHU�� WKRXJK� LW�ZDV
UDSLGO\�GZLQGOLQJ�� DV� LWV� DFWLRQV�EHJDQ� WR� EH�ZLGHO\� VHHQ� DV� LPPRUDO� DQG
HYHQ�LOOHJDO��)RU�&KLQD��WKH�%HOW�DQG�5RDG�,QLWLDWLYH²LWV�HIIRUW�DW�VSUHDGLQJ
SRZHU�DQG� LQIOXHQFH�DFURVV�PRVW�RI� WKH�ZRUOG²EHFDPH�D�NH\�QHJRWLDWLQJ



SRLQW��7KH�$IULFDQ�8QLRQ�DQG�(XURSHDQ�8QLRQ�KHOG�PDUDWKRQ� WDONV� DERXW
UHSDUDWLRQV�IRU�FRORQLDOLVP�

,W¶V�WUXH�WKDW�WKH�86�KDG�FRPH�D�ORQJ�ZD\�VLQFH�WKH�ODWH�����V��EXW�RWKHU
FRXQWULHV� ZHUH� ULJKWO\� VNHSWLFDO�� $W� ODVW�� D� EUHDNWKURXJK�� WKH� 0DUVKDOO
,VODQGV� KHOSHG� WR� EURNHU� LQWHUQDWLRQDO� FRPPLWPHQW� WR� D� *OREDO� 0DUVKDOO
3ODQ��GLUHFWHG�E\�GHYHORSLQJ�FRXQWULHV�DQG�IXQGHG�SURSRUWLRQDOO\�E\�HYHU\
QDWLRQ� LQ� WKH�ZRUOG�RQ� WKH�EDVLV�RI�KLVWRULFDO�JUHHQKRXVH�JDV� HPLVVLRQV�� D
PXOWLWULOOLRQ�GROODU�� WZHQW\�ILYH�\HDU� HIIRUW� WRZDUG� D� UHEDODQFLQJ� RI
KXPDQLW\�

7KH�*OREDO�0DUVKDOO� 3ODQ�ZDV� WKH�PRVW� DPELWLRXV� LQLWLDWLYH� KXPDQLW\
KDG� HYHU� XQGHUWDNHQ�� ,WV� PDLQ� JRDO� ZDV� QRW� HFRQRPLF� VWDELOLW\� RU� HYHQ
HPLVVLRQV�UHGXFWLRQV��EXW�D�TXDUWHU�FHQWXU\�HIIRUW�WR�JLIW�D�WKULYLQJ�SODQHW�WR
IXWXUH� JHQHUDWLRQV�� ,W� ZDV� LQWHQWLRQDOO\� YDJXH²WKH� IXOO� WH[W� RI� WKH
DJUHHPHQW�ZDV� RQO\� HLJKW� SDJHV� ORQJ²EXW� LWV� SRZHU�ZDV� LQ� VHWWLQJ� XS� D
V\VWHP�RI�ELQGLQJ�GLDORJXHV�ZLWKLQ�DQG�EHWZHHQ�HYHU\�FRXQWU\�RQ�(DUWK��$W
WKH� FRPPXQLW\� OHYHO� LQ� HYHU\� FLW\� RI� HYHU\� VL]H� ZRUOGZLGH�� GLVFXVVLRQV
ZRXOG� WDNH�SODFH� LQ�DQ�DWWHPSW� WR�FUHDWH� ORFDOO\�GHWHUPLQHG�SDWKV� IRUZDUG
WKDW�ZHUH�FRQVLVWHQW�ZLWK� WKH�����GHJUHH�&HOVLXV�JRDO� VHW� LQ�3DULV��)LQDOO\�
ZH�ZHUH�DEOH�WR�GHFLGH�RXU�IXWXUH�E\�RXUVHOYHV��ZLWK�RQH�DQRWKHU�

$V�WKH�SODQV�VWDUWHG�UROOLQJ�LQ��LW�ZDV�FOHDU�WKDW�ZKDW�ZDV�KDSSHQLQJ�ZDV
IDU� EH\RQG� HYHQ� WKH� GUHDPV� RI� WKH� 0DUVKDOOHVH� RUJDQL]HUV�� 7ULOOLRQV� RI
GROODUV�ZHUH� VSHQW� RQ� UHQHZDEOH� HQHUJ\� DQG� DJULFXOWXUDO� UHVHDUFK�� WHQV� RI
WKRXVDQGV� RI� PLOHV� RI� KLJK�VSHHG� UDLO� OLQHV� ZHUH� FRQVWUXFWHG�� DQG� VHHGV
ZHUH�GLVWULEXWHG�WR�EDFN\DUG�IDUPHUV�DQG�VXEVLVWHQFH�DJULFXOWXUDOLVWV��7KHUH
ZDV� DOVR� VXSSRUW� IRU� WHDFKHUV�� GRFWRUV�� DQG� DUWLVWV�� 3HRSOH�ZHUH� UHDG\� IRU
UHYROXWLRQDU\�FKDQJH�

����±������7+(�*5((1�1(:�'($/�*2(6�*/2%$/

%\� WKH�PLG�����V�� D�JOREDO�PRYHPHQW� WRRN�KROG� WKDW� FHQWHUHG�DURXQG� WKH
GLIILFXOW�QHFHVVLW\�RI� UHLPDJLQLQJ�RXU� UHODWLRQVKLSV� WR�RQH�DQRWKHU� DQG� WKH
ZRUOG��$�VHULHV�RI�OHJDO�YLFWRULHV�EURXJKW�WKH�DXWKRULW\�WKDW�ZDV�QHFHVVDU\�WR
UHVKDSH�WKH�SOD\LQJ�ILHOG��DQG�IDVW�

+RZ�TXLFNO\�FRXOG� WKH�ROG� UXOHV� FKDQJH"�&RXOG�DQ� LQWHUQDWLRQDO� FRXUW
PDQGDWH� LQWHUJHQHUDWLRQDO� HTXLW\"� &RXOG� WKHUH� EH� FULPLQDO� FKDUJHV� ILOHG



DJDLQVW�WKH�&(2V�RI�IRVVLO�IXHO�FRPSDQLHV��KROGLQJ�WKHP�OHJDOO\�UHVSRQVLEOH
IRU�FULPHV�DJDLQVW�KXPDQLW\"

,Q� WKH�ZDQLQJ�GD\V�RI�������D�EUHDNWKURXJK�FKDQJHG� WKH�SOD\LQJ� ILHOG
RYHUQLJKW�� WKH� 1HWKHUODQGV� 6XSUHPH� &RXUW� UXOHG� WKDW� 8UJHQGD�� D� 'XWFK
HQYLURQPHQWDO� JURXS�� ZDV� ULJKW� WR� FODLP� WKDW� D� IDLOXUH� WR� DGGUHVV� FOLPDWH
FKDQJH� YLRODWHG� KXPDQ� ULJKWV�� $URXQG� WKH� ZRUOG�� IURP� 3HUX� WR� &DQDGD�
GR]HQV� RI� UHODWHG� FDVHV� RSHQHG� GLIIHUHQW� OHJDO� SDWKZD\V� WR� DPELWLRXV
FOLPDWH� DFWLRQ�� %\� WKH� ODWH� ����V�� WKH� YHUGLFWV� SXW� D� SRVLWLYH�PDQGDWH� RQ
FRXQWULHV�WR�UHYROXWLRQL]H�WKHLU�HFRQRPLHV�DQG�GHOLYHU�D�UHDO�JXDUDQWHH�RI�D
KDELWDEOH�SODQHW�

-XOLDQD�Y��8QLWHG�6WDWHV�� LQ�SDUWLFXODU��KDG�D�SORW�VXLWDEOH� IRU�D�'LVQH\
PRYLH�� DQ� HFOHFWLF� JURXS� RI� WZHQW\�RQH� NLGV� �DQG� WKHLU� ODZ\HUV�� ILOHG� D
ODZVXLW� LQ������DUJXLQJ� WKDW� WKH� IHGHUDO�JRYHUQPHQW¶V� OD[�FOLPDWH�SROLFLHV
KDG�YLRODWHG�WKHLU�FRQVWLWXWLRQDO�ULJKWV�WR�OLIH�DQG�OLEHUW\�DQG�VKRXOG�DGRSW�D
VFLHQFH�EDVHG�SODQ�WR�UHGXFH�HPLVVLRQV�

$W�WKH�KHDUW�RI�WKLV�ODZVXLW�ZDV�WKH�SULQFLSOH�RI�LQWHUJHQHUDWLRQDO�HTXLW\�
,Q� HVVHQFH�� WKH� WZHQW\�RQH� SODLQWLIIV� LQ� -XOLDQD� VDLG� WKDW� WKH� IHGHUDO
JRYHUQPHQW¶V� UHIXVDO� WR� WDNH� VHULRXV� DFWLRQ� DJDLQVW� FOLPDWH� FKDQJH
XQODZIXOO\� SXWV� WKH� ZHOO�EHLQJ� RI� FXUUHQW� JHQHUDWLRQV� DKHDG� RI� IXWXUH
JHQHUDWLRQV��,W¶V�D�KRUULILF�LQMXVWLFH�WKDW�FKLOGUHQ�KDYH�WR�JURZ�XS�ZRQGHULQJ
ZKHWKHU� WKH� SODQHW� WKH\� OLYH� RQ� LV� JRLQJ� WR� TXLFNO\� EHFRPH� LQFDSDEOH� RI
VXSSRUWLQJ�OLIH�LQ�DOO�LWV�EHDXWLIXO�IRUPV�

,Q�������KRZHYHU��-XOLDQD�Y��8QLWHG�6WDWHV�ZDV�GLVPLVVHG�E\�WKH�1LQWK
&LUFXLW�&RXUW�RI�$SSHDOV��,Q�KHU�VWURQJO\�ZRUGHG�GLVVHQW��86�'LVWULFW�&RXUW
-XGJH� -RVHSKLQH� 6WDWRQ� ZURWH�� ³,Q� WKHVH� SURFHHGLQJV�� WKH� JRYHUQPHQW
DFFHSWV�DV�IDFW�WKDW�WKH�8QLWHG�6WDWHV�KDV�UHDFKHG�D�WLSSLQJ�SRLQW�FU\LQJ�RXW
IRU�D�FRQFHUWHG�UHVSRQVH²\HW�SUHVVHV�DKHDG�WRZDUG�FDODPLW\��,W� LV�DV�LI�DQ
DVWHURLG�ZHUH� EDUUHOLQJ� WRZDUG�(DUWK� DQG� WKH� JRYHUQPHQW� GHFLGHG� WR� VKXW
GRZQ�RXU�RQO\�GHIHQVHV��6HHNLQJ�WR�TXDVK�WKLV�VXLW��WKH�JRYHUQPHQW�EOXQWO\
LQVLVWV� WKDW� LW� KDV� WKH� DEVROXWH� DQG� XQUHYLHZDEOH� SRZHU� WR� GHVWUR\� WKH
1DWLRQ�������FRQVLGHULQJ�SODLQWLIIV�VHHN�QR�OHVV�WKDQ�WR�IRUHVWDOO�WKH�1DWLRQ¶V
GHPLVH��HYHQ�D�SDUWLDO�DQG�WHPSRUDU\�UHSULHYH�ZRXOG�FRQVWLWXWH�PHDQLQJIXO
UHGUHVV�� 6XFK� UHOLHI�� PXFK� OLNH� WKH� GHVHJUHJDWLRQ� RUGHUV� DQG� VWDWHZLGH
SULVRQ� LQMXQFWLRQV� WKH� 6XSUHPH� &RXUW� KDV� VDQFWLRQHG�� ZRXOG� YLQGLFDWH
SODLQWLIIV¶�FRQVWLWXWLRQDO�ULJKWV�´

,Q� ������ WKH� \RXWK� UHILOHG� WKHLU� FDVH� ZLWK� D� VOLJKWO\� GLIIHUHQW� OHJDO
DUJXPHQW��7KH\�ZDQWHG�WR�PDNH�EXUQLQJ�IRVVLO�IXHOV�DJDLQVW�WKH�ODZ�LQ�WKH



8QLWHG�6WDWHV��D�YLRODWLRQ�RI�WKH�\RXWK¶V�&RQVWLWXWLRQDO�ULJKWV��DV�RI�-DQXDU\
��� ������ 'RLQJ� VR� ZRXOG� HQVKULQH� WKH� SDVW� IRXU� \HDUV� RI� UDSLG� SURJUHVV
WRZDUG�D�*UHHQ�1HZ�'HDO�LQWR�WKH�PRVW�SULPDU\�OHJDO�GRFXPHQW�JRYHUQLQJ
WKH� FRXQWU\�� $JDLQVW� DOO� RGGV�� WKH� \RXWK� ZRQ�� ,Q� WKH� 6XSUHPH� &RXUW¶V
GHFLVLRQ�� WKH\� FLWHG� WKH� 8UJHQGD� FDVH�� IRUHYHU� OLQNLQJ� FOLPDWH� DFWLRQ� DQG
FLYLO� ULJKWV� LQ�$PHULFDQ� ODZ��$� SHULRG� RI� UDSLG� GHFDUERQL]DWLRQ� EHJDQ� DW
RQFH�DFURVV�WKH�HQWLUH�86�HFRQRP\�

0LFKDHO� %XUJHU�� H[HFXWLYH� GLUHFWRU� RI� WKH� 6DELQ� &HQWHU� IRU� &OLPDWH
&KDQJH�/DZ� DW�&ROXPELD�8QLYHUVLW\�� SUHGLFWHG� VRPHWKLQJ� OLNH� WKLV� FRXOG
KDSSHQ�ZKHQ� ,� VSRNH� ZLWK� KLP� LQ� ������ ³7KH� LGHD� WKDW� WKH� ,QWHUQDWLRQDO
&ULPLQDO�&RXUW�LV�JRLQJ�WR�VWHS�LQ�VHHPV�NLQG�RI�IDU�IHWFKHG��REYLRXVO\��7KH
LGHD�WKDW�LQGLYLGXDOV�ZLOO�EH�KHOG�SHUVRQDOO\��FULPLQDOO\�OLDEOH�IRU�FRUSRUDWH
DFWLRQV� RYHU� WKH� VFRSH� RI� �� �� �� LQGXVWULDO� DQG� SRVW�LQGXVWULDO� KXPDQ
FLYLOL]DWLRQ� LV�� LW� VRXQGV�� XQOLNHO\�� %XW� LI� WKHUH� DUH� GLVFUHWH� DFWV�� PD\EH
WKHUH¶V�VRPHWKLQJ�WKHUH��/LNH��LI�LW�KDV�EHFRPH�D�FULPH�WR�HPLW�JUHHQKRXVH
JDVHV�� 7KH� WKLQJ� DERXW� FULPLQDO� SURVHFXWLRQV� LV� WKDW� WKH� FULPH� KDV� WR� EH
ZULWWHQ�RXW�DQG�FOHDUO\�DUWLFXODWHG��6R�\RX¶G�KDYH�WR�FUHDWH�WKRVH�FULPHV�´

0RUH� OLNHO\�� KH� VDLG�� LV� WKH� 8QLWHG� 6WDWHV� ZRXOG� HVWDEOLVK� D� QHZ
GHSDUWPHQW�LQ�WKH�H[HFXWLYH�EUDQFK�ZKRVH�MRE�LW�LV�WR�DGYRFDWH�H[SOLFLWO\�RQ
EHKDOI� RI� IXWXUH� JHQHUDWLRQV�� 7KDW¶V� H[DFWO\� WKH� NLQG� RI� WKLQJ� WKH� RULJLQDO
-XOLDQD� FDVH� FDOOHG� IRU�� EXW� WKH\� JRW� HYHQ� PRUH� WKDQ� WKDW�� 7KH� 6XSUHPH
&RXUW¶V� ����� UXOLQJ� XQOHDVKHG� D�ZDYH� RI� OHJLVODWLRQ� DQG� H[HFXWLYH� DFWLRQ
WKDW�VROLGLILHG�$PHULFD¶V�UHVSRQVLELOLW\�WR�UHSDLU�WKH�FOLPDWH�GDPDJH�LW�KDG
FDXVHG�ZRUOGZLGH�IRU�FHQWXULHV�

³5LJKW�QRZ��ZH¶UH�DW�D�SRLQW�LQ�WLPH�ZKHUH�VRPH�RI�WKHVH�FDVHV��OLNH������
WKH�8UJHQGD�FDVH�LQ�WKH�1HWKHUODQGV��DQG�SRWHQWLDOO\�VRPH�RWKHU�FDVHV��DUH
HVWDEOLVKLQJ� WKDW� WKHVH� GRPHVWLF� FRQVWLWXWLRQV� RU� UHJLRQDO� KXPDQ� ULJKWV
UHJLPHV�SURWHFW�LQGLYLGXDOV�IURP�FOLPDWH�FKDQJH�DQG�REOLJDWH�JRYHUQPHQWV
WR�GR�PRUH�WKDQ�ZKDW�WKH\¶UH�GRLQJ��6R�WKDW�FRXOG�EH�UXQQLQJ�WR�FRXUWV�DOO
DURXQG�WKH�ZRUOG�DQG�VD\LQJ��µ<RXU�IDLOXUH�WR�KDYH�D�FOLPDWH�SODQ�LQ�SODFH�
DGHTXDWH� WR�UHDFK�WKH�����GHJUHH�WDUJHW�� LV�D�YLRODWLRQ�RI�RXU�FRQVWLWXWLRQDO
ULJKW� WR� OLIH�¶� $QG� FRXUWV� >DUH@� VD\LQJ�� µ<HV�� WKDW¶V� ULJKW�� <RX� KDYH� WR� GR
PRUH�¶�6R�WKDW�VHHPV�OLNH�D�JRRG�SRVVLELOLW\�WR�PH�´

$V�FRXUW�V\VWHPV�DURXQG�WKH�ZRUOG�EHJDQ�WR�VZLQJ�WR�WKH�VLGH�RI�\RXWK
DQG� IXWXUH� JHQHUDWLRQV�� DOO� EHWV�ZHUH� RII� LQ� WHUPV� RI� KRZ� UDSLGO\� FOLPDWH
DFWLRQ�FRXOG�EHJLQ�WR�SURFHHG�



,Q� ,QGLD�� DQLPDOV�� ELUGV�� DQG� ULYHUV� ZHUH� JUDQWHG� OHJDO� SHUVRQKRRG
VWDWXV�� DQG� D� FRXUW� UXOLQJ� IRXQG� WKDW� FOLPDWH� FKDQJH� KDUPV� WKHUH�PXVW� EH
OLPLWHG� WR� SURWHFW� WKHP�� ,Q� WKH�&RRN� ,VODQGV�� FRXUWV� UXOHG� WKDW� WKH�3DFLILF
2FHDQ�VLPLODUO\�GHVHUYHG�SURWHFWLRQ�HTXDO�WR�KXPDQV��)LQDOO\��WKH�(DUWK�KDG
OHJDO�SURWHFWLRQ�WKDW�MXVWLILHG�LWV�LUUHSODFHDEOH�YDOXH�


�
�


%\�������ZH�PD\�ILQG�LW�GLIILFXOW� WR�UHPHPEHU�ZKDW� OLIH� LQ� WKH�����V�ZDV
OLNH�

7KH� SHULRG� IURP� ����� WR� ����� ZLOO� EH� ERWK� D� WUXO\� WHUULI\LQJ� DQG� D
JROGHQ�HUD�LQ�KXPDQLW\��1RWKLQJ�OLNH�LW�KDV�HYHU�RFFXUUHG�EHIRUH��:LWK�DQ\
OXFN��QRWKLQJ�OLNH�LW�ZLOO�HYHU�EH�QHFHVVDU\�DJDLQ��:H�ZLOO�FRPH�WRJHWKHU²
VRPH�SHRSOH�ZLOOLQJO\��VRPH�EHFDXVH�WKH\�ZLOO�UXQ�RXW�RI�RSWLRQV�RU�H[FXVHV
²WR�PDNH� WKH� EHVW� GHFLVLRQV� LQ� WKH� EHVW� LQWHUHVWV� RI� WKH� SODQHW��:H� ZLOO
UHDOL]H� WKDW� E\� VKRZLQJ� SHRSOH�� ZKR� DUH� GHVSHUDWH� IRU� VROXWLRQV�� ZKDW� LV
SRVVLEOH�� ZKDW� ZH� FDQ� GR�� ZH� PLJKW� HQVXUH� WKDW� IXWXUH� JHQHUDWLRQV� DUH
KDQGHG�D�ZRUOG�WKDW�LVQ¶W�RQ�WKH�YHUJH�RI�JRLQJ�WR�KHOO�

,Q� WKH�86�� LI�ZH�GR�ZKDW�ZH�QHHG� WR��QHW�HPLVVLRQV� LQ������PLJKW�EH
MXVW����SHUFHQW�RI�ZKDW�WKH\�ZHUH�LQ�������*OREDOO\��HPLVVLRQV�PLJKW�IDOO�E\
���SHUFHQW��:H�ZLOO� HPHUJH� IURP� WKH� OLPLQDO� VSDFH�RI�FOLPDWH�FDWDVWURSKH
LQWR�D�VWLOO�XQFHUWDLQ�ZRUOG��EXW�RQH�WKDW�LV�EHQGLQJ�EDFN�WRZDUG�OLIH�



����±�����
5DGLFDO�6WHZDUGVKLS

:H� OLYH� LQ� FDSLWDOLVP�� ,WV� SRZHU� VHHPV� LQHVFDSDEOH�� %XW� WKHQ�� VR� GLG� WKH� GLYLQH� ULJKW� RI
NLQJV��$Q\�KXPDQ�SRZHU�FDQ�EH�UHVLVWHG�DQG�FKDQJHG�E\�KXPDQ�EHLQJV��������7KH�QDPH�RI
RXU�EHDXWLIXO�UHZDUG�LVQ¶W�SURILW��,WV�QDPH�LV�IUHHGRP�

²8UVXOD�.��/H�*XLQ

'HVLJQLQJ� DQG� H[HFXWLQJ� D� SODQ� WR� UDGLFDOO\� UHGXFH� HPLVVLRQV� LV� ZKHUH
PRVW�GLVFRXUVH�RQ�FOLPDWH�DFWLRQ�VWRSV��%XW�LW�LV�UHDOO\�MXVW�WKH�EHJLQQLQJ�

:H� QHHG� PRUH� WKDQ� MXVW� UHQHZDEOH� HQHUJ\�� :H� QHHG� PRUH� WKDQ� MXVW
WHDULQJ�GRZQ�WKH�IRVVLO�IXHO�LQGXVWU\�DQG�FDSLWDOLVP��:H�QHHG�WR�GHYHORS�D
ZKROH�QHZ�W\SH�RI�KXPDQ�VRFLHW\�

,I�WKH�NLQG�RI�WKLQJ�ZH¶UH�PRVW�IRFXVHG�RQ�LV�UHSODFLQJ�JDV�SRZHUHG�FDUV
ZLWK�EDWWHU\�SRZHUHG�RQHV��ZH¶OO�KDYH�PLVVHG�WKH�ZKROH�SRLQW��DQG�ZH¶OO�EH
ZHOO� RQ� RXU�ZD\� WRZDUG� UH�FUHDWLQJ� WKH� VDPH� V\VWHP� WKDW� JRW� XV� LQWR� WKLV
PHVV�LQ�WKH�ILUVW�SODFH��,Q�WKLV�PRPHQW�RI�WUDQVIRUPDWLRQDO�FKDQJH��ZH�QHHG
WR�VWDUW�E\�DVNLQJ�IRXQGDWLRQDO�TXHVWLRQV��OLNH��:KDW�LV�D�JRRG�OLIH��DQG�KRZ
FDQ�LW�EH�SRVVLEOH�IRU�HYHU\RQH"�:H�NQRZ�ZKDW�QHHGV�WR�FKDQJH�LV�DOPRVW
HYHU\WKLQJ� WKDW�PDNHV� XS� VRFLHW\� DV� LW� LV� WRGD\�� WKH� V\VWHPV� RI� EXLOGLQJV�
WUDQVSRUWDWLRQ��DQG�HQHUJ\�WKDW�PDNH�XS�RXU�FLWLHV�DQG� WRZQV��EXW�DOVR�RXU
GHPRFUDF\�� RXU� MXVWLFH� V\VWHP�� DQG� WKH� ZD\� ZH� YDOXH� RQH� DQRWKHU� DQG
RXUVHOYHV�

,�KDYH�QR�LGHD�ZKDW�WKLV�ZLOO�ORRN�OLNH��EXW�,�NQRZ�KRZ�WR�ILQG�RXW��LW¶V
DV�HDV\�DV�OLVWHQLQJ��7KDW¶V�KRZ�D�QHZ�SROLWLFV��D�QHZ�ZD\�RI�UHODWLQJ�WR�RQH
DQRWKHU�� ZLOO� FRPH� LQWR� EHLQJ�� 7KDW¶V� WKH� GLIIHUHQFH� EHWZHHQ� UHQHZDEOH
HQHUJ\�DQG�D�UHQHZDEOH�HFRQRP\�

7KH� ����V²WKH� GDZQ� RI� WKH� HUD� DIWHU� ZH¶YH� UHDFKHG� SHDN� JOREDO
HPLVVLRQV²ZLOO� EH� MXVW� DV� SLYRWDO� IRU� WKH� IDWH� RI� FLYLOL]DWLRQ� DV� WRGD\¶V
HIIRUWV� DUH� WR� UDGLFDOO\� DQG� XUJHQWO\� FKDQJH� FRXUVH�� /RQJ� EHIRUH� WKH� WDU



����±�����
1HZ�7HFKQRORJLHV�DQG�1HZ�6SLULWXDOLWLHV

$OO�WKDW�\RX�WRXFK�\RX�&KDQJH�
$OO�WKDW�\RX�&KDQJH�FKDQJHV�\RX�
7KH�RQO\�ODVWLQJ�WUXWK�LV�&KDQJH�

²2FWDYLD�(��%XWOHU��3DUDEOH�RI�WKH�6RZHU

$�WURSH�RI�VFL�IL�PRYLHV�WKHVH�GD\V��IURP�6QRZSLHUFHU�WR�*HRVWRUP��LV�WKDW
RXU� IDLOXUH� WR� WDFNOH� FOLPDWH� FKDQJH�ZLOO� HYHQWXDOO\� IRUFH�XV� WR� GHSOR\� DQ
DUVHQDO� RI� XQSURYHQ� WHFKQRORJLHV� WR� FRRO� WKH� SODQHW�� 7KLQN� VXQ�GHIOHFWLQJ
VSDFH� PLUURUV� RU� FKHPLFDOO\� DOWHUHG� FORXGV�� $QG� EHFDXVH� WKHVH� DUH� VFL�IL
PRYLHV��LW¶V�DVVXPHG�WKDW�WKHVH�JUDQG�H[SHULPHQWV�LQ�JHRHQJLQHHULQJ�ZLOO�JR
KRUULEO\�ZURQJ�

%XW�DV�HPHUJLQJ�VWXGLHV�KDYH�FRQWLQXHG�WR�VXJJHVW��WKH�ILFWLRQ�LV�PXFK
FORVHU�WR�UHDOLW\�WKDQ�ZH�SUHYLRXVO\�WKRXJKW�

:KHQ� PRVW� SHRSOH� KHDU� ³FOLPDWH� FKDQJH�´� WKH\� WKLQN� RI� JUHHQKRXVH
JDVHV� RYHUKHDWLQJ� WKH� SODQHW�� %XW� WKHUH¶V� DQRWKHU� SURGXFW� RI� LQGXVWU\
FKDQJLQJ� WKH� FOLPDWH� WKDW� KDV� UHFHLYHG� VFDQW� SXEOLF� DWWHQWLRQ�� DHURVROV�
$HURVROV� DUH� PLFURVFRSLF� SDUWLFOHV� RI� SROOXWLRQ� WKDW�� RQ� EDODQFH�� UHIOHFW
VXQOLJKW�EDFN�LQWR�VSDFH�DQG�KHOS�FRRO�WKH�SODQHW�GRZQ��SURYLGLQJ�D�FUXFLDO
FRXQWHUZHLJKW�WR�JUHHQKRXVH�SRZHUHG�JOREDO�ZDUPLQJ�

$Q�HIIRUW�WR�FR�RSW�WKLV�QDWXUDO�FRROLQJ�DELOLW\�RI�DHURVROV�KDV�ORQJ�EHHQ
FRQVLGHUHG�D�SRWHQWLDO� ODVW�GLWFK�HIIRUW� WR�VORZ�GRZQ�JOREDO�ZDUPLQJ��7KH
SURPLVH� RI� SODQHW�FRROLQJ� DHURVRO� WHFKQRORJ\� KDV� DOVR� EHHQ� WRXWHG� E\
WHFKQR�RSWLPLVWV��6LOLFRQ�9DOOH\� W\SHV�� DQG�SROLWLFLDQV�ZKR�DUHQ¶W�NHHQ�RQ
WKH�JRYHUQPHQW�GRLQJ� DQ\WKLQJ� WR� FXUE� HPLVVLRQV�� ³*HRHQJLQHHULQJ� KROGV
IRUWK� WKH� SURPLVH� RI� DGGUHVVLQJ� JOREDO� ZDUPLQJ� FRQFHUQV� IRU� MXVW� D� IHZ
ELOOLRQ�GROODUV�D�\HDU�´�ZURWH�1HZW�*LQJULFK�LQ�DQ�DWWDFN�RQ�SURSRVHG�FDS�
DQG�WUDGH�OHJLVODWLRQ�EDFN�LQ������

%XW�WKHUH¶V�D�FDWFK�



7KLV� VXUSOXV� RI� DHURVROV� LV� D� KXJH� SUREOHP�� $W� KLJK� FRQFHQWUDWLRQV�
WKHVH� WLQ\� SDUWLFOHV� DUH� RQH� RI� WKH� GHDGOLHVW� VXEVWDQFHV� LQ� H[LVWHQFH�
EXUURZLQJ�GHHS�LQWR�RXU�ERGLHV��ZKHUH�WKH\�FDQ�GDPDJH�KHDUWV�DQG�OXQJV�

$LU� SROOXWLRQ� IURP� EXUQLQJ� FRDO�� GULYLQJ� FDUV�� DQG� FRQWUROOHG� ILUHV� WR
FOHDU� ODQG�� DV� ZHOO� DV� IURP� RWKHU� KXPDQ�UHODWHG� DFWLYLWLHV�� LV� WKH� IRXUWK�
OHDGLQJ� FDXVH� RI� GHDWK� ZRUOGZLGH�� ,W� NLOOV� DERXW� ���� PLOOLRQ� SHRSOH� HDFK
\HDU��1HDUO\� HYHU\ERG\� LV� DW� ULVN��ZLWK� URXJKO\����SHUFHQW� RI� XV� OLYLQJ� LQ
SODFHV� ZLWK� GDQJHURXVO\� SROOXWHG� DLU�� 7KDW� DORQH� PDNHV� UHGXFLQJ� DLU
SROOXWLRQ�D�QHFHVVDU\�JRDO�

1DWXUDO� DHURVROV²ELWV� RI� GXVW�� VDOW�� VPRNH�� DQG� RUJDQLF� FRPSRXQGV
HPLWWHG� IURP� SODQWV²DUH� DQ� LQWHJUDO� SDUW� RI� RXU� SODQHW¶V� DWPRVSKHUH�
:LWKRXW�WKHVH�W\SHV�RI�DHURVROV��FORXGV�ZRXOG�OLNHO\�EH�XQDEOH�WR�PDNH�UDLQ�
%XW��DV�LV�WKH�FDVH�ZLWK�JUHHQKRXVH�JDVHV��KXPDQ�DFWLYLW\�KDV�SURGXFHG�WRR
PDQ\�DHURVROV�LQ�WKH�IRUP�RI�H[FHVV�DLU�SROOXWLRQ��7KH�EXON�RI�WKH�KXPDQ�
HPLWWHG�DHURVROV�OLQJHU�LQ�WKH�ORZHU�DWPRVSKHUH��ZKLFK�ZRUVHQV�WKHLU�LPSDFW
RQ�RXU�KHDOWK��7KH�UHVXOW� LV�D�GHYLO¶V�EDUJDLQ��ZH�QHHG�DHURVROV�IRU�QRUPDO
ZHDWKHU�DQG�WR�KHOS�PRGHUDWH�ULVLQJ�WHPSHUDWXUHV��EXW�WKH\�DUH�DOVR�NLOOLQJ
XV�

:H�PLJKW�EH� ORFNHG� LQ� WKLV�GHDGO\�HPEUDFH� IRU� ORQJHU� WKDQ�ZH¶G� OLNH�
7KH�FRROLQJ�HIIHFW�RI�DHURVROV�LV�VR�ODUJH�WKDW�LW�KDV�PDVNHG�DV�PXFK�DV�KDOI
RI� WKH�ZDUPLQJ� HIIHFW� IURP� JUHHQKRXVH� JDVHV�� 7KHUH¶V� QR�ZD\� DURXQG� LW�
DHURVROV� FDQ¶W� EH� ZLSHG� RXW� ZLWKRXW� GUDPDWLF� FRQVHTXHQFHV�� 7DNH� WKHP
DZD\� DQG� WHPSHUDWXUHV� ZRXOG� VRDU� DOPRVW� RYHUQLJKW�� ,Q� WKH� ����V�� DIWHU
QHDUO\� WZR� GHFDGHV� RI� UDGLFDO� HPLVVLRQV� UHGXFWLRQV� DURXQG� WKH�ZRUOG� DQG
WKH� FOHDQVLQJ� RI� RXU� VNLHV� RI� DLU� SROOXWLRQ�� WKH� HIIHFW� RI� WKH� ORVW� DHURVROV
FRQWLQXHG�WR�GULYH�JOREDO�WHPSHUDWXUHV�XSZDUG��SHUKDSV�WR�GDQJHURXV�OHYHOV�

3HRSOH�KDYH�EHHQ�DZDUH�RI�WKH�LQIOXHQFH�RI�DHURVROV�IRU�FHQWXULHV��,Q�WKH
����V�� /RQGRQHUV� FRPSODLQHG� DERXW� WKH� FORXGV� RI� FRDO� VPRNH�� ,Q� �����
%HQMDPLQ� )UDQNOLQ� REVHUYHG� WKDW� WLQ\� SDUWLFOHV� IURP� YROFDQLF� HUXSWLRQV
WHQGHG� WR� FKLOO� WKH� ZHDWKHU�� 7KURXJKRXW� WKH� ODWH� ����V� DQG� HDUO\� ����V�
GHQVH�VPRNH� IURP�FRDO�EORFNHG�RXW�GD\OLJKW� LQ�&KLFDJR��3LWWVEXUJK��6DLQW
/RXLV��DQG�VFRUHV�RI�RWKHU�FLWLHV��,Q�������0RXQW�3LQDWXER�LQ�WKH�3KLOLSSLQHV
HUXSWHG��SURYLGLQJ�D�QDWXUDO� ODERUDWRU\� IRU� VWXG\LQJ�DHURVROV¶� LPSDFW��7KH
UHVXOWLQJ� UHVHDUFK� JDYH� VFLHQWLVWV� VROLG� HYLGHQFH� WKDW� SDUWLFOHV� LQ� WKH
DWPRVSKHUH� WHQGHG� WR� FRRO� WKH� SODQHW�� HVVHQWLDOO\� SURYLQJ� %HQMDPLQ
)UDQNOLQ¶V�KXQFK�WZR�FHQWXULHV�HDUOLHU��'XULQJ� WKH�ILUVW�SDUW�RI� WKH� WZHQW\�
ILUVW�FHQWXU\��VFLHQWLVWV�FRQWLQXHG�WR�SX]]OH�RYHU�H[DFWO\�KRZ�DHURVROV�IURP



WDLOSLSHV�DQG�VPRNHVWDFNV�DOWHU�WKH�ZHDWKHU��LQ�SDUW�EHFDXVH�WKH�SDUWLFOHV�DUH
LQFUHGLEO\�GLIILFXOW�WR�VWXG\��7R�UHVHDUFK�WKHP��VFLHQWLVWV�VRXJKW�RXW�UHPRWH
FRUQHUV� RI� WKH� JOREH� IDU� IURP� LQGXVWULDO� SROOXWLRQ�� OLNH� WKH� VHDV� DURXQG
$QWDUFWLFD�

$HURVROV�DUH�PXFK�ELJJHU� WKDQ�DLU�PROHFXOHV��VR� WKH\�ZHLJK�PRUH�DQG
WHQG� WR� IDOO� RXW� RI� WKH� VN\� ZLWKLQ� GD\V� RU� ZHHNV� DIWHU� WKH\¶UH� UHOHDVHG�
7KHUH¶V�DOVR�D� WHQ�WKRXVDQG�IROG�UDQJH� LQ� WKHLU�VL]HV�DQG�D�ZLGH�YDULHW\�RI
VRXUFHV�� PDNLQJ� WKHLU� EHKDYLRU� UHODWLYHO\� XQSUHGLFWDEOH�� %ODFN� FDUERQ
DHURVROV�IURP�IRUHVW�ILUHV��IRU�H[DPSOH��WHQG�WR�VXSSUHVV�FORXG�IRUPDWLRQ�E\
ZDUPLQJ� WKH� DLU�� ZKLFK� PDNHV� WLQ\� ZDWHU� GURSOHWV� HYDSRUDWH�� 6LPLODUO\�
VXOIDWH� DHURVROV� IURP� EXUQLQJ� FRDO� FDQ� PDNH� FORXGV� JURZ� ELJJHU� DQG
UDLQVWRUPV�VWURQJHU��7KXQGHUVWRUPV�LQ�&KLQD�YDU\�RQ�D�ZHHNO\�F\FOH��ULJKW
LQ�OLQH�ZLWK�ORFDO�IDFWRU\�VFKHGXOHV�

:KDW¶V� FOHDU� LV� WKDW�� RQ� EDODQFH�� DHURVROV� DUH� FRROLQJ� XV� RII�� ,I� ZH
PDJLFDOO\�WUDQVIRUPHG�WKH�JOREDO�HFRQRP\�RYHUQLJKW��DQG�DLU�SROOXWLRQ�IHOO
WR�QHDU�]HUR��ZH�ZRXOG�H[SHULHQFH�DQ�LPPHGLDWH�ULVH�LQ�JOREDO�WHPSHUDWXUHV
RI� EHWZHHQ� ���� DQG� ���� GHJUHHV� &HOVLXV�� �)RU� UHIHUHQFH�� DV� RI� ������ WKH
FOLPDWH� KDV� ZDUPHG� DERXW� ���� GHJUHHV� &HOVLXV� VLQFH� WKH� VWDUW� RI� WKH
,QGXVWULDO� 5HYROXWLRQ� LQ� WKH� QLQHWHHQWK� FHQWXU\��� 7KH� ZDUPLQJ� ZRXOG� EH
FRQFHQWUDWHG� RYHU� WKH� PDMRU� FLWLHV� RI� WKH� 1RUWKHUQ� +HPLVSKHUH�� FORVH� WR
ZKHUH�PRVW�DHURVROV�DUH�HPLWWHG��,Q�WKH�KDUGHVW�KLW�SDUWV�RI�KLJKO\�XUEDQL]HG
(DVW�$VLD��IRU�H[DPSOH��WKH�FRPSOHWH�UHPRYDO�RI�DHURVROV�ZRXOG�OLNHO\�KDYH
D� ELJJHU� HIIHFW� WKDQ� DOO� RWKHU� VRXUFHV� RI� FOLPDWH� FKDQJH� FRPELQHG�
7HPSHUDWXUHV� LQ� WKH�$UFWLF�FRXOG� MXPS�DV�PXFK�DV���GHJUHHV�&HOVLXV� ����
GHJUHHV� )�²D� FDWDVWURSKH� WKDW� ZRXOG� VKRYH� WKH� UHJLRQ� IXUWKHU� WRZDUG� D
SHUPDQHQWO\�LFH�IUHH�VWDWH��5HVHDUFK�LQ������VKRZHG�WKDW�WKLV�HIIHFW�PLJKW
ODVW� RQO\� ILYH� RU� WHQ� \HDUV�� EXW� WKDW� PLJKW� EH� HQRXJK� WR� SXVK� DOUHDG\
IUDFWXUHG�JODFLHUV�EH\RQG�D�WLSSLQJ�SRLQW��ZLWK�GLVDVWURXV�FRQVHTXHQFHV�

6R�ZKDW�GR�ZH�GR"


�
�


3UHYLRXV� DWWHPSWV� DW� UHPRYLQJ� KDUPIXO� DHURVROV� KDYH� SURYHG� ODUJHO\
VXFFHVVIXO�� HVSHFLDOO\� LQ� WKH�8QLWHG�6WDWHV�DQG�(XURSH��7KH�86�&OHDQ�$LU
$FW�� RQH� RI� WKH� PRVW� LPSRUWDQW� IUXLWV� RI� WKH� ����V� HQYLURQPHQWDO
PRYHPHQW��OHG�WR�D�VKDUS�DQG�QHDUO\�LPPHGLDWH�IDOO�LQ�DLU�SROOXWLRQ��OLNHO\



VDYLQJ� PLOOLRQV� RI� OLYHV�� ³7KLV� LV� NQRZQ� WHUULWRU\�� DW� OHDVW� FRPSDUHG� WR
PDVVLYHO\� UHGXFLQJ� &2�� HPLVVLRQV�´� %M¡UQ� 6DPVHW�� UHVHDUFK� GLUHFWRU� DW
1RUZD\¶V� &HQWHU� IRU� ,QWHUQDWLRQDO� &OLPDWH� 5HVHDUFK�� WROG� PH�� 3XPSLQJ
DUWLILFLDO� DHURVROV� LQWR� WKH� XSSHU� DWPRVSKHUH� VKRXOG� DOVR� ZRUN�� LQ� WKHRU\�
%DOORRQV�DQG�DLUSODQHV�FRXOG�VSUD\�EHQLJQ�DHURVROV�OLNH�FDOFLXP�FDUERQDWH
�HVVHQWLDOO\� FUXVKHG� OLPHVWRQH��� ZKLFK� ZRXOG� EH� FDUULHG� WKURXJKRXW� WKH
XSSHU� DWPRVSKHUH� E\� WKH�ZLQG��2QH� UHFHQW� VWXG\� HVWLPDWHG� LW�ZRXOG� WDNH
������EXVLQHVV� MHW� IOLJKWV� SHU� GD\²RXWILWWHG�ZLWK� VSUD\LQJ� HTXLSPHQW²WR
NHHS� HQRXJK� DHURVROV� LQ� WKH� VWUDWRVSKHUH� WR� FRRO� WKH� FOLPDWH� E\� �� GHJUHH
&HOVLXV������GHJUHHV�)���7KH�FRVW������ELOOLRQ�SHU�\HDU��PRUH�RU�OHVV�LQ�OLQH
ZLWK�*LQJULFK¶V�HVWLPDWH�IURP�D�GHFDGH�DJR��DGMXVWLQJ�IRU�LQIODWLRQ�

%XW�QRWKLQJ�RI�WKLV�VFDOH�KDV�HYHU�EHHQ�WULHG��,Q�IDFW��WKH�HYLGHQFH�LV�WKDW
PHVVLQJ� ZLWK� DHURVROV� KDV� DOUHDG\� OHG� WR� SDVW� SHULRGV� RI� UDSLG� ZDUPLQJ�
$IWHU�WKH�&OHDQ�$LU�$FW�ZDV�SDVVHG��JOREDO�WHPSHUDWXUHV�EHJDQ�FOLPELQJ�LQ
WKH� ODWH� ����V�� HQGLQJ� D� UHODWLYHO\� VWDEOH� WKLUW\�\HDU� SHULRG�� $� VLPLODU
SDWWHUQ�KDV�QRZ�EHJXQ�LQ�$VLD��,Q�UHFHQW�GHFDGHV��WKH�UDSLG�HFRQRPLF�ULVH�RI
FRDO�SRZHUHG� &KLQD� DQG� ,QGLD�� FRXSOHG� ZLWK� WKH� UHVXOWLQJ� DHURVRO
HPLVVLRQV�� KDV� EODFNHQHG� VNLHV� LQ� 6KDQJKDL�� 'HOKL�� DQG� RWKHU�PHJDFLWLHV�
7KLV�DOPRVW�FHUWDLQO\�KDV�FRQWULEXWHG�WR�D�VORZGRZQ�LQ�WKH�UDWH�RI�ZDUPLQJ�
JOREDOO\��,Q�WKH�����V��&KLQD�UHVSRQGHG�WR�SXEOLF�RXWUDJH�RYHU�WKH�FRXQWU\¶V
DLU�SRFDO\SVH� E\� SXWWLQJ� LQ� SODFH� SROOXWLRQ� FRQWUROV�� $QG� WKHUH¶V� LQLWLDO
HYLGHQFH� WKDW� WKH\¶UH� EHJLQQLQJ� WR�ZRUN�� ,QGLD��PHDQZKLOH�� KDV� WDNHQ� WKH
GXELRXV� WLWOH� RI� KDYLQJ� WKH�ZRUVW� DLU� TXDOLW\� LQ� WKH�ZRUOG�� DQG� RXWUDJH� LV
VWDUWLQJ�WR�JURZ�WKHUH�WRR�

%M¡UQ� 6DPVHW� WKLQNV� WKH� LPPHGLDWH� KHDOWK� EHQHILWV� RI� FXUELQJ� DLU
SROOXWLRQ�PHDQ� WKDW�&KLQD�ZLOO� OLNHO\� VWLFN� WR� WKHVH�HIIRUWV�� LQ� VSLWH�RI� WKH
SRWHQWLDO�ZDUPLQJ�HIIHFWV��³,W¶V�YHU\�SODXVLEOH�WKDW�$VLDQ�DHURVRO�FOHDQXS²
ZKLFK� VDYHV� OLYHV� GLUHFWO\� E\� UHGXFLQJ� DLU� SROOXWLRQ²FDQ� JHW� SULRULWL]HG
RYHU�VWURQJ�JUHHQKRXVH�JDV�FXWV�´�KH�H[SODLQHG��:KDW�ZDV�RQFH�WKH�UHDOP�RI
VFDU\�VFLHQFH�ILFWLRQ�DQG�FRQVSLUDF\�WKHRU\�LV�QRZ�HQWHULQJ�WKH�PDLQVWUHDP
RI�DWPRVSKHULF�VWXG\²RQO\�WKRVH�QRZ�FRQGXFWLQJ�WKH�H[SHULPHQWV�DUH�FOHDU
DERXW�WKH�ULVNV�

³*HRHQJLQHHULQJ� LV� OLNH� WDNLQJ� SDLQNLOOHUV�´� VDLG� )UDQN� .HXWVFK�� D
+DUYDUG� FKHPLVW�ZKR¶V�ZRUNLQJ� RQ� WKH� SUREOHP�� ³:KHQ� WKLQJV� DUH� UHDOO\
EDG��SDLQNLOOHUV�FDQ�KHOS�EXW�WKH\�GRQ¶W�DGGUHVV�WKH�FDXVH�RI�D�GLVHDVH�DQG
WKH\�PD\� >GR@�PRUH�KDUP� WKDQ�JRRG��:H� UHDOO\�GRQ¶W�NQRZ� WKH�HIIHFWV�RI
JHRHQJLQHHULQJ��EXW�WKDW�LV�ZK\�ZH¶UH�GRLQJ�WKLV�UHVHDUFK�´



$QG� HYHQ� LI� JHRHQJLQHHULQJ� ZLWK� DHURVROV� ZRUNV� WR� RIIVHW� ZDUPLQJ"
7KDW��WRR��FRXOG�KDYH�GLVDVWURXV�VLGH�HIIHFWV�

6DPVHW� WROG� PH� WKDW� HPEDUNLQJ� RQ� D� SODQHWDU\�VFDOH� DHURVRO
JHRHQJLQHHULQJ�SURMHFW�ZRXOG�SURGXFH�³D�ZLGH�UDQJH�RI�XQLQWHQGHG�UHJLRQDO
FRQVHTXHQFHV�´�2QH�RI�WKH�ELJJHVW�ULVNV��DFFRUGLQJ�WR�D�VWXG\�SXEOLVKHG�LQ
1DWXUH� (FRORJ\� DQG� (YROXWLRQ�� LV� WKDW� WKH� FRROLQJ� ZRXOG� ZRUN� WRR� ZHOO�
SURGXFLQJ� VKLIWV� LQ� HFRV\VWHPV� DW� ³XQSUHFHGHQWHG� VSHHGV´²WKH� NLQG� RI
VFHQDULR� WKDW� ZDV� GUDPDWL]HG� LQ� WKH�PRYLH� 6QRZSLHUFHU�� 7KDW� FRXOG� EH� D
IDWDO�VKRFN�WR�DQLPDOV�DQG�SODQWV�DOUHDG\�VWUHVVHG�E\�GHFDGHV�RI�ZDUPLQJ�

³,� FRXOG� LPDJLQH� JOREDO� FRQIOLFWV� EUHDNLQJ� RXW� RYHU� WKHVH� W\SHV� RI
DFWLRQV�´�6XVDQQH�%DXHU�RI�WKH�1$6$�*RGGDUG�,QVWLWXWH�IRU�6SDFH�6WXGLHV�
WROG�PH��³2Q�WKH�RWKHU�KDQG��,�GR�EHOLHYH�JHRHQJLQHHULQJ�PXVW�EH�VWXGLHG�
MXVW�WR�EH�DZDUH�DQG�HGXFDWHG�DERXW�WKH�SRVVLELOLWLHV�´

)520�&5,6,6�72�&+$1*(

7KH�WKLUW\�\HDUV�IURP������WR������ZLOO�EH�DPRQJ�WKH�PRVW�WUDQVIRUPDWLYH
GHFDGHV� LQ� DOO� RI� KXPDQ� KLVWRU\�� &ROODSVLQJ� LFH� VKHHWV�� WKH� DHURVRO� FULVLV�
DQG�ULVLQJ�VHD�OHYHOV�ZLOO�IRUFH�PRUH�SHRSOH�WR�OHDYH�WKHLU�KRPHV�WKDQ�DW�DQ\
RWKHU� SRLQW� LQ� KXPDQ� KLVWRU\�� ,Q� VRPH� SODFHV�� WKDW� PHDQV� FRQIOLFW� LV
LQHYLWDEOH�

$� VWXG\� IURP� UHVHDUFKHUV� DW� WKH� 8QLYHUVLW\� RI� &DOLIRUQLD� DW� %HUNHOH\
IRXQG�WKDW�KLJKHU�WHPSHUDWXUHV�DQG�VKLIWLQJ�SDWWHUQV�RI�H[WUHPH�ZHDWKHU�FDQ
FDXVH�D�ULVH�LQ�DOO� W\SHV�RI�YLROHQFH��IURP�GRPHVWLF�DEXVH�WR�FLYLO�ZDUV��,Q
H[WUHPH� FDVHV�� LW� FRXOG� FDXVH� FRXQWULHV� WR� FHDVH� IXQFWLRQLQJ� DQG� FROODSVH
DOWRJHWKHU�

7KLV� RPLQRXV� UHDOLW\� RI� FOLPDWH� FKDQJH� LV� IDU� IURP� IDWHG�� KRZHYHU��$
UDSLGO\� FKDQJLQJ� HQYLURQPHQW� MXVW� PDNHV� FRQIOLFW� PRUH� OLNHO\�� QRW
LQHYLWDEOH�� 3HRSOH�� XOWLPDWHO\�� DUH� VWLOO� LQ� FRQWURO�� 2XU� FKRLFHV� GHWHUPLQH
ZKHWKHU�RU�QRW�WKHVH�FRQIOLFWV�ZLOO�KDSSHQ��,Q�D�ZRUOG�ZKHUH�ZH¶YH�UDSLGO\
GHFLGHG� WR� HPEDUN� RQ� FRQVWUXFWLQJ� DQ� HFRORJLFDO� VRFLHW\�� ZH¶OO� KDYH
GHYHORSHG� FRXQWOHVV� WRROV� RI� FRQIOLFW� DYRLGDQFH� DV� SDUW� RI� RXU� FOLPDWH
FKDQJH�DGDSWDWLRQ�VWUDWHJLHV�

6WLOO�� WKHUH� ZLOO� EH� WKRVH� ZKR� FKRRVH� WR� OLYH� RXWVLGH� WKH� PDLQVWUHDP
VRFLHW\�ZKR�PD\�SRVH�DQ�H[LVWHQWLDO� WKUHDW� WR� WKH� UHVW�RI�XV��6RPH�JURXSV
DQG� D� IHZ� URJXH� FRXQWULHV� ZLOO� WU\� WR� SUHYHQW� WKH� UHVW� RI� WKH� ZRUOG¶V



WUDQVLWLRQ� WRZDUG� HFRORJLFDO� DQG� VRFLDO� MXVWLFH�� 7KH\� ZLOO� GR� WKLV� HLWKHU
EHFDXVH�RI� WKH� OLQJHULQJ� LQIOXHQFH� IURP�WKH�GZLQGOLQJ� IRVVLO� IXHO� LQGXVWU\�
RU� EHFDXVH� RI� D� IDVFLVW� LGHRORJLFDO� UHVSRQVH� WR� FOLPDWH� FKDQJH� WKDW� SXWV
KXPDQ�ULJKWV�DW�ULVN��RU�RXW�RI�GHVSHUDWLRQ�

0DU\�$QQDwVH�+HJODU��D�FOLPDWH�HVVD\LVW�DQG�DGYRFDWH�IRU�LQWHUVHFWLRQDO
DSSURDFKHV� WR� UDFLDO� DQG� HQYLURQPHQWDO� MXVWLFH�� LV� LQVSLUHG� SDUWLFXODUO\� E\
2FWDYLD�%XWOHU¶V�3DUDEOH�RI�WKH�6RZHU�IRU�DQ�H[DPSOH�RI�KRZ�WKLQJV�FRXOG
JR�YHU\�EDGO\��,Q�WKH�ERRN��%XWOHU�GHVFULEHV�ILUH�REVHVVHG�FXOWV�WKDW�VSULQJ
XS� LQ� D� SRVW�UDSLG�FOLPDWH�FKDQJH� ZRUOG�� FUDYLQJ� VRPH� VHQVH� DPLG� WKH
GHVWUXFWLRQ�DQG�FKDRV�WKH\�VHH�DOO�DURXQG�WKHP��+HJODU�WKLQNV�WKDW�FRXOG�EH
MXVW�WKH�EHJLQQLQJ�

³7KH� IXWXUH� ,� VHH� LV� UHDOO\� XJO\� XQOHVV� VRPHWKLQJ� YHU\�� YHU\� GUDVWLF
FKDQJHV�´� +HJODU� WROG� PH�� ³,W¶V� D� ZRUOG� ZKHUH� SHRSOH� ILQG� PDQ\�� PDQ\
GLIIHUHQW� ZD\V�� YHU\� FUHDWLYH� ZD\V�� WR� EH� FUXHO� WR� RQH� DQRWKHU�
8QSUHGLFWDELOLW\�EULQJV�RXW�SHRSOH¶V�FUXHOW\�LI�\RX¶UH�QRW�FDUHIXO��$QG�PRVW
SHRSOH�DUH�QRW�FDUHIXO�´

+HJODU� VSHFLILFDOO\� WKLQNV� RI� WKH� UDFLDO� PDVVDFUH� LQ� (DVW� 6DLQW� /RXLV�
,OOLQRLV��LQ������DV�DQ�H[DPSOH�RI�WKH�NLQG�RI�YLROHQFH�WKDW�PLJKW�HPHUJH�LI
WKH� ZRUOG� LV� QRW� FDUHIXO�� $QJU\� ZKLWH� PREV� PXUGHUHG� GR]HQV� RI� %ODFN
SHRSOH�DIWHU�WKH\�ZHUH�KLUHG�LQ�SODFH�RI�VWULNLQJ�ZRUNHUV�DW�IDFWRULHV�GXULQJ
:RUOG� :DU� ,�� ,I� OLIHVDYLQJ� WHFKQRORJ\� LV� QRW� GLVWULEXWHG� IDLUO\�� RU� LI
JRYHUQPHQWV� OHDQ� WRR�KHDYLO\�RQ�DXVWHULW\� DORQJ� UDFLDO� OLQHV�� RU� LI� FOLPDWH
GLVDVWHUV�IUDJPHQW�DOUHDG\�YXOQHUDEOH�SRSXODWLRQV��WKH�UHVXOW�FRXOG�EH�WUXO\
XJO\�

³6R�PDQ\�WKLQJV�WKDW�ZH�WKLQN�DUH�LPSRVVLEOH�WRGD\�FRXOG�EH�FRPSOHWHO\
QRUPDO� LQ� WZHQW\� \HDUV�´�+HJODU� WROG�PH�� ³,� KHDU� SHRSOH� VD\LQJ� QRZ� WKDW
µZKHQ� LW� JHWV� UHDOO\� EDG�� ,¶OO� MXVW� PRYH� WR� 1HZ� =HDODQG� RU� ,¶OO� PRYH� WR
6ZHGHQ�ZKHUH�FOLPDWH�FKDQJH� LPSDFW� LV�QRW�JRLQJ� WR�EH� WKDW�GUDVWLF�¶�%XW
LW¶V�QRW�JRLQJ� WR�EH�FXWH� WKHUH��)LUVW�RI�DOO�� LW¶V�JRLQJ� WR�EH�PRVWO\� WKH�RQH
SHUFHQW�OLYLQJ�WKHUH��6R�LI�\RX�WKLQN�\RXU�UHJXODU�DVV�LV�JRQQD�EH�DEOH�WR�EX\
ODQG�LQ�1HZ�=HDODQG��JRRG�OXFN�´

$Q�HVFDSLVW�DWWLWXGH�LV�SUREDEO\�WKH�PRVW�GDQJHURXV�UHDFWLRQ�WR�FOLPDWH
FKDQJH� WRGD\�� ,W�GULYHV� WR� WKH�KHDUW�RI�KRZ�WKH�SUREOHP�RI�FOLPDWH�FKDQJH
FDPH� LQWR� EHLQJ� LQ� WKH� ILUVW� SODFH�� E\� LPDJLQLQJ� RXUVHOYHV� DV� LQGLYLGXDOV
ZKR� VRPHKRZ� H[LVW� RXWVLGH� WKH� FRQWH[W� RI� DQ� LQWHUFRQQHFWHG�� OLYLQJ
HFRV\VWHP�RQ�D�SODQHW�ZKHUH�DOO�RI�RXU�DFWLRQV�GHHSO\�DIIHFW�RQH�DQRWKHU��ZH
IDLO� WR� VHH� HDFK� RWKHU¶V� KXPDQLW\� DQG� ULJKW� WR� VLPSO\� H[LVW�� ,W¶V� WKH� VDPH



DWWLWXGH� WKDW�GULYHV� WKH� ULFKHVW�PHQ� LQ� WKH�ZRUOG� WRGD\� WR�FUHDWH� WKHLU�RZQ
SULYDWH�VSDFH�DJHQFLHV��7KRVH�ZKR�DUH�DOUHDG\�EHLQJ�DIIHFWHG�E\�WKH�FOLPDWH
HPHUJHQF\�FDQ¶W�DQG�ZRQ¶W�VLPSO\�EH�OHIW�WR�IHQG�IRU�WKHPVHOYHV�ZKLOH�WKH
SULYLOHJHG� IHZ� SORW� WKHLU� HVFDSH� SODQV²WR� KLJKHU� JURXQG� LQ� WKHLU
QHLJKERUKRRG��WR�LQODQG�PRXQWDLQ�UHIXJHV��WR�0DUV�

8QWLO�ZH�EXLOG�D�ZRUOG�WKDW�ZRUNV�IRU�HYHU\RQH��ZH¶OO�FRQWLQXH�WR�KDYH
SHRSOH�ZKRVH�VXUYLYDO�LV�V\VWHPDWLFDOO\�HUDVHG�E\�WKRVH�LQ�SRZHU��7KDW¶V�WKH
G\VWRSLD� IRU� WKH� ULFK� DQG� SRZHUIXO�� D� ZRUOG� ZKHUH� WKH� UHVW� RI� XV� ILQDOO\
UHDOL]H�WKH�SRZHU�ZH�KDG�DOO�DORQJ�WR�ILJKW�IRU�D�MXVWLFH�IRFXVHG�VRFLHW\�

,W�ZLOO�WDNH�DFWLYH��FRQVFLRXV�HIIRUW�WR�GHIXVH�WKH�WHQVLRQV�VXUH�WR�DULVH�LQ
D� ZDUPLQJ� ZRUOG�� 2YHUFRPLQJ� D� FRRUGLQDWHG� HIIRUW� E\� WKH� IRVVLO� IXHO
LQGXVWU\�WR�VDYH�LWVHOI�LV�QRW�JRLQJ�WR�EH�HDV\��EXW�ZH�NQRZ�LW¶V�FRPLQJ��7KDW
HIIRUW�KDV�EHHQ�JRLQJ�RQ�VLQFH� WKH� IRVVLO� IXHO� LQGXVWU\�EHJDQ��DQG� LW�ZRQ¶W
MXVW�JR�DZD\� LQ� WKH�����V�� HYHQ�DPLG� WZR�GHFDGHV�RI� UDGLFDO� DQG�KRSHIXO
FKDQJHV��$V�DOZD\V��RXU�EHVW�KRSH�ZLOO� UHPDLQ� WKDW�ZH�FDQ�SUHSDUH� DORQJ
WKH� ZD\� WR� LQFUHDVH� WKH� FKDQFHV� RI� D� SHDFHIXO� WUDQVLWLRQ� WR� D� IRVVLO�IUHH
ZRUOG�

:H�NQRZ�WKDW�WKH�ZHDWKHU�LQ�WKH�����V�ZLOO�EH�ZRUVH�WKDQ�LW�LV�WRGD\��$
PDMRU��VXGGHQ�FKDQJH�� OLNH�D�FROODSVLQJ� LFH�VKHHW�RU�D�TXLFN�ULVH� LQ�JOREDO
WHPSHUDWXUHV�DIWHU�HOLPLQDWLQJ�DHURVROV��ZRXOG�PDNH�WKH�ZHDWKHU�HYHQ�PRUH
GHVWUXFWLYH�WKDQ�FXUUHQW�SUHGLFWLRQV��HYHQ�LI�ZH�DUH�DEOH�WR�UDGLFDOO\�UHGXFH
JUHHQKRXVH� JDV� HPLVVLRQV�� :KDW� ZH� FDQ� FRQWURO�� RI� FRXUVH�� LV� KRZ� ZH
GHFLGH�WR�UHVSRQG�WR�WKH�ZRUVHQLQJ�ZHDWKHU�

6LQFH� P\� FRQYHUVDWLRQ� \HDUV� DJR� ZLWK� 5HDU� $GPLUDO� 7LWOH\�� ,¶YH
UHSHDWHG�KLV�LGHD�RI�³FDWDVWURSKLF�VXFFHVV´�RYHU�DQG�RYHU�WR�P\VHOI�ZKHQ�,
WKLQN�WKLQJV�FDQ¶W�JHW�DQ\�ZRUVH��DQG�,¶YH�OHW�LW�VKDSH�P\�YLHZ�RI�KRZ�WKH
ZRUOG� FRXOG� TXLFNO\� FKDQJH� EH\RQG� RXU� ZLOGHVW� LPDJLQDWLRQV²IRU� WKH
EHWWHU�� 7LWOH\� VHHV� WKH� ZDUPLQJ� ZRUOG� ERWK� DV� D� VFLHQWLVW� �KH¶V� D
PHWHRURORJLVW��E\�WUDLQLQJ��DQG�DV�D�IRUPHU�PLOLWDU\�RIILFHU��+H�XQGHUVWDQGV
WKDW�WKH�SRWHQWLDO�IRU�D�PDVVLYH�LQFUHDVH�LQ�UHIXJHHV�LV�D�KHDUWEUHDNLQJ�DQG
DOPRVW� LQHYLWDEOH� ORRPLQJ� KXPDQLWDULDQ� FULVLV� GXH� WR� WKH� VFLHQFH� RI� WKH
HVFDODWLQJ� VHYHULW\� RI� GURXJKWV�� IORRGV�� DQG� VHYHUH�ZHDWKHU�ZH¶YH� DOUHDG\
VHHQ� LQ� UHFHQW� GHFDGHV� DQG� WKH� KLVWRULFDO� WHQGHQF\� IRU� OHDGHUV� WR� FORVH
ERUGHUV� GXULQJ� WLPHV� RI� FULVLV��$�ZRUVHQLQJ� RI� WKLV� WUHQG� FRXOG�PDNH� WKH
ZRUOG�SUDFWLFDOO\�XQJRYHUQDEOH�LQ�RXU�OLIHWLPHV�

7KH� 86� PLOLWDU\� KDV� EHHQ� DPRQJ� WKH� ILUVW� ODUJH�VFDOH� HQWLWLHV� WR
UHFRJQL]H� WKLV��7KDW� NLQG�RI�PDNHV� VHQVH� LI� \RX� FRQVLGHU� WKHLU�PLVVLRQ�RI



HQVXULQJ�86�VDIHW\�DQG�SURVSHULW\�FRQWLQXHV�IRU�DV�ORQJ�DV�SRVVLEOH��ZLWKRXW
SODQHWDU\�VWDELOLW\��WKHUH�LV�QR�86�VWDELOLW\��7KDW¶V�SDUW�RI�ZK\�86�PLOLWDU\
VWUDWHJLVWV� DW� WKH� 3HQWDJRQ� KDYH� EHJXQ� FDOOLQJ� FOLPDWH� FKDQJH� D� ³WKUHDW
PXOWLSOLHU�´

:KHQ�7LWOH\�WDONV�DERXW�PLJUDWLRQ��WKRXJK��HYHQ�KH�VWUXJJOHV�WR�SXW�WKH
VWDNHV� LQ� FRQWH[W�� ,Q� WKH� ����V�� LI� JOREDO� VHD� OHYHOV� ULVH� E\� WKUHH� IHHW� DQG
GURXJKWV�� ILUHV�� KHDW�ZDYHV�� DQG� IORRGV� FRQWLQXH� WR�ZRUVHQ��ZH� FRXOG� VHH
DURXQG�����PLOOLRQ�SHRSOH�IRUFHG�IURP�WKHLU�KRPHV��7KDW¶V�DERXW�IRXU�WLPHV
DV�PDQ\�SHRSOH�DV�DUH�FXUUHQWO\�GLVSODFHG��DQG�DERXW�ILIW\�WLPHV�DV�PDQ\�DV
ZHUH�GLVSODFHG�GXULQJ�WKH�6\ULDQ�&LYLO�:DU��,Q�VKRUW��LW�ZRXOG�FKDOOHQJH�RXU
XQGHUVWDQGLQJ�RI�QDWLRQDOLW\��ERUGHUV��DQG�SROLWLFV�DV�XVXDO�

³3RVW±:RUOG�:DU�,,�´�7LWOH\�WROG�PH��³WHQV�RI�PLOOLRQV�RI�SHRSOH�ZLWKLQ
(XURSH�ZHUH�RQ�IRUFHG�PLJUDWLRQ�LQ�WKH�����V��:H�NLQG�RI�JORVV�RYHU�WKDW
SDUW�RI�KLVWRU\��,�PHDQ��(XURSH�ZDV�UHDOO\�EDG�DIWHU�:RUOG�:DU�,,��,W¶V�SDUW
RI�ZKDW�JRW�WKH�0DUVKDOO�3ODQ��,�WKLQN�LW�UHDOO\�NLQG�RI�VFDUHG�XV�WKDW��KH\�
WKLV� ZKROH� SODFH� LV� MXVW� FROODSVLQJ�� EDVLFDOO\�� DQG� VRPHWKLQJ� KDG� WR� EH
GRQH�´

$Q�XQFRQWUROOHG��XQDQWLFLSDWHG�FOLPDWH�UHODWHG�PLJUDWLRQ�FULVLV�FRXOG�EH
HYHQ�ZRUVH� WKDQ� WKH� UHIXJHH� FULVLV� DIWHU�:RUOG�:DU� ,,�� ZKLFK�� GHVSLWH� LWV
KRUURUV��GLVSODFHG�OHVV�WKDQ�RQH�SHUFHQW�RI�WKH�ZRUOG¶V�SRSXODWLRQ��&OLPDWH
FKDQJH�FRXOG�GLVSODFH�WKUHH�WLPHV�WKDW�DPRXQW�MXVW�LQ�WKH�QH[W�WZR�RU�WKUHH
GHFDGHV�� $OWKRXJK� GLVSODFHPHQW� GXH� WR� H[WUHPH� ZHDWKHU� LV� DOUHDG\
EHFRPLQJ� LQFUHDVLQJO\�FRPPRQ�� WKH�SUR[LPDWH�FDXVH�RI�GLVSODFHPHQW�DQG
PLJUDWLRQ�LV�XVXDOO\�IOHHLQJ�YLROHQW�FRQIOLFW��+RZ�GR�ZH�DQWLFLSDWH�D�ZRUOG
WKDW�FRXOG�TXLFNO\�IUDFWXUH��DQG�XUJHQWO\�ZRUN�WR�UHGXFH�WKH�ULVN�RI�YLROHQW
FRQIOLFW�EHIRUH�LW�RFFXUV"

$� FULVLV� OLNH� WKLV� ZLOO� UHTXLUH� SURDFWLYH� KDUP� UHGXFWLRQ� RQ� D
FLYLOL]DWLRQDO�VFDOH��:H�ZLOO�QHHG�WR�HVWDEOLVK�SROLFLHV�WKDW�HQFRXUDJH��UDWKHU
WKDQ� UHVWULFW�� IUHHGRP� RI�PRYHPHQW��$QG�ZH�PXVW� HVWDEOLVK� UREXVW� VRFLDO
VDIHW\�QHWV�VR�WKDW�IDPLOLHV�DUH�OHVV�OLNHO\�WR�DEDQGRQ�WKHLU�KRPHV�LQ�VHDUFK
RI� D� SODFH� ZKHUH� WKH\� FDQ� VLPSO\� OLYH�� $OVR�� HYHQ� EHIRUH� ZH� UHDFK� ]HUR
HPLVVLRQV�JOREDOO\��ZH�ZLOO�KDYH� WR� UHFRJQL]H� WKH�QHHG� WR� WDNH�DJJUHVVLYH
DFWLRQV�WR�UHGXFH�WKH�OHYHO�RI�FDUERQ�GLR[LGH�LQ�WKH�DWPRVSKHUH��$OO�RI�WKLV
ZLOO�UHPDLQ�MXVW�DV�XUJHQW�LQ�WKH�����V�DV�LQ������

³,¶P� SUREDEO\� ZURQJ�´� VDLG� 7LWOH\�� ³EXW� ,¶P� DFWXDOO\� PRUH� RSWLPLVWLF
WKDW�ZH�DUH�JRLQJ� WR�GR� UHDO� WKLQJV�QRZ�WKDQ�,�KDYH�EHHQ�IRU�D� ORQJ�� ORQJ
WLPH��,�WKLQN�WKHUH¶V�DFWXDO�OHJLWLPDWH�FDXVH�IRU�RSWLPLVP�´



6SHFLILFDOO\��7LWOH\�SRLQWHG�WR�WKH�VWHDG\�VKLIW�DZD\�IURP�RXWULJKW�GHQLDO
DPRQJ� UDQN�DQG�ILOH� PHPEHUV� RI� WKH� 5HSXEOLFDQ� 3DUW\� DV� HYLGHQFH� WKDW
DWWLWXGHV� FDQ� VKLIW� WRZDUG� DFWLRQ�� QR� PDWWHU� KRZ� PHDJHU�� $QG� RQFH� WKDW
IDFDGH�RI�FOLPDWH�GHQLDO�EUHDNV��DQ�DYDODQFKH�RI�DFWLRQ�FRXOG�VRRQ�IROORZ�
³:H� PD\� EH� PXFK� FORVHU� WR� FDWDVWURSKLF� VXFFHVV� ULJKW� QRZ�� 7KLQJV� FDQ
FKDQJH��DQG�QRW�DOZD\V�IRU�WKH�ZRUVH��7KH\�FDQ�FKDQJH�IRU�WKH�EHWWHU��,W�FDQ
KDSSHQ�YHU\��YHU\�TXLFNO\�´

����±������6+$3,1*�7+(�)8785(

%\� WKH� ����V�� ZH� DFKLHYHG� D� FDUERQ�IUHH� VRFLHW\� LQ� WKH� 8QLWHG� 6WDWHV�
(XURSH�� DQG�PDQ\� RWKHU� SODFHV� WKURXJKRXW� WKH� ZRUOG��:H� EHJDQ� WR� GUDZ
FDUERQ�EDFN�RXW�RI� WKH�DWPRVSKHUH� LQ�KXJH�TXDQWLWLHV� LQ� WKH�RFHDQV�� VRLOV�
JUDVVODQGV��DQG�IRUHVWV��:H�WXUQHG�WKH�FRUQHU�WRZDUG�DQ�HFRORJLFDO�VRFLHW\�
EHFDXVH�ZH�SULRULWL]HG�MXVWLFH�DQG�WKH�LQKHUHQW�GLJQLW\�RI�HYHU\�OLYLQJ�EHLQJ
RQ� WKH� SODQHW�� $� UHYROXWLRQ� LQ� RXU� PLQGVHW� DQG� RXU� UHODWLRQVKLS� ZLWK� WKH
(DUWK� DOORZHG� XV� WR� UHFRJQL]H� WKDW�ZH� DOO� KDYH� YDOXH²WKDW� HYHU\RQH� DQG
HYHU\�VSHFLHV�GHVHUYHV�WKH�ULJKW�WR�H[LVW�

$IWHU�D� WKUHH�GHFDGH�VWUXJJOH��ZH� UHDOL]HG� WKDW�ZH�GHVHUYH�D�EHDXWLIXO�
SOHDVXUDEOH�� DQG� MXVWLFH�FHQWHUHG� ZRUOG�� DQG� ZH� VWDUWHG� WR� OLEHUDWH� RQH
DQRWKHU� DQG� RXUVHOYHV�� 7R� SDUDSKUDVH� DXWKRU� DQG� ZRPHQ¶V� ULJKWV� DFWLYLVW
DGULHQQH�PDUHH�EURZQ��ZH�VKDSHG�WKH�IXWXUH�ZH�ORQJHG�IRU�DQG�KDG�QRW�\HW
H[SHULHQFHG�

:H� GLG� WKLV� EHFDXVH� RXU� ZRUOG� ZDV� G\LQJ�� 7KH� WKLUW\� \HDUV� EHWZHHQ
�����DQG������ZDV�D�SHULRG�RI�VKDUHG�JULHI�DQG�ORVV�IRU�VR�PDQ\�RI�XV��EXW
LW� LQVSLUHG� XV� WR� PHHW� WKHVH� KDUGVKLSV� ZLWK� FRXUDJH� DQG� KRSH� DQG
LPDJLQDWLRQ��EHFDXVH�FDWDVWURSKLF�VHWEDFNV�EHFDPH� WKH�QRUP��7RJHWKHU�ZH
VWDUWHG� WKH� KDUG� ZRUN� RI� EXLOGLQJ� D� QHZ� ZRUOG� DQG� FRQWLQXHG� WR� GR� LW
EHFDXVH� ZH� KDG� WR²IRU� ,QGLJHQRXV� IRONV� DIWHU� FHQWXULHV� RI� HUDVXUH� DQG
RSSUHVVLRQ�� IRU� 3DFLILF� ,VODQGHUV� ILJKWLQJ� WR� SURWHFW� WKHLU� LVODQGV� IURP
VLQNLQJ�IRUHYHU�EHQHDWK�WKH�ZDYHV��IRU�WKH�YHU\�EDVLF�LGHD�WKDW�WKHUH�ZDV�QR
IXWXUH�ZRUWK�ILJKWLQJ�IRU�WKDW�ZDV�QRW�URRWHG�LQ�MXVWLFH�

)DUKDQD� 6XOWDQD�� D� SROLWLFDO� HFRORJLVW� ZKRVH� ZRUN� IRFXVHV� RQ� ZDWHU
ULJKWV�� WROG�PH� WKDW� GHVSLWH� KHU� QDWLYH� %DQJODGHVK� EHLQJ� ZULWWHQ� RII� DV� D
FDWDVWURSKH�LQ�WKH�PDNLQJ�GXULQJ�WKH�����V��WKH�PRRG�LQ�KHU�KRPH�FRXQWU\



UHPDLQHG�³VWXEERUQO\�RSWLPLVWLF´�EHFDXVH�³ZH¶YH�KDG�QR�RWKHU�FKRLFH�EXW
WR�EH�VR�WR�VXUYLYH�´

6WXEERUQO\�RSWLPLVWLF��7KDW�SHUYDVLYH�DWWLWXGH�DOORZHG�XV�WR�HQGXUH�WKH
ZRUVW� HIIHFWV� RI� FOLPDWH� FKDQJH� DQG� FRQWLQXHG�ZHOO� LQWR� WKH� ����V��ZKHQ
WHFKQRORJ\�DQG�LQQRYDWLRQ�VWDUWHG�WR�RSHQ�GRRUV�WKDW�ZHUH�SUHYLRXVO\�VKXW�
+RZ�ZH�GHSOR\HG�WKHVH�WHFKQRORJLHV²DQG�GHWHUPLQHG�ZKR�EHQHILWHG�IURP
WKHP²GHFLGHG�RXU�IDWH�DV�D�FLYLOL]DWLRQ�

$� WHFKQR�IL[�FOLPDWH� IXWXUH�ZRXOG�EH�DV� HTXDOO\�RSSUHVVLYH�DV� WRGD\¶V
FDSLWDOLVW� XWRSLD� LI� LW� ZHUHQ¶W� FRXSOHG� ZLWK� UDGLFDO� GHFRORQL]DWLRQ� DQG
SURDFWLYH�HIIRUWV�WR�H[WHQG�FOLPDWH�UHSDUDWLRQV�WR�WKH�ELOOLRQV�RI�SHRSOH�ZKR
HQGXUHG�WKH�KDUVKHVW�LPSDFWV�RI�FOLPDWH�FKDQJH��7KH�PHFKDQLVPV�E\�ZKLFK
ZH¶UH�DEOH�WR�HQVXUH�MXVWLFH�SURYHG�WR�EH�WKH�PRVW�LPSRUWDQW�³WHFKQRORJLFDO´
UHYROXWLRQV�RI�WKLV�FHQWXU\�

7KLV²DQG� RXU� FROOHFWLYH�ZRUN� RYHU� WKH� SDVW� GHFDGHV²ZDV� SXW� WR� WKH
WHVW��DIWHU� WKH�7KZDLWHV�JODFLHU�SDUWLDOO\�FROODSVHG� LQ������� ,WV� VXGGHQ� ORVV
FDXVHG�VHD�OHYHOV�WR�ULVH�WKUHH�IHHW�LQ�WKH�VSDQ�RI�D�GHFDGH��IDVWHU�WKDQ�PRVW
VFLHQWLVWV� WKRXJKW� SRVVLEOH�� %HFDXVH� RI� D� TXLUN� LQ� WKH� (DUWK¶V� JUDYLW\�� VHD
OHYHOV�URVH�KLJKHVW�RQ�WKH�(DVW�&RDVW��SHUPDQHQWO\�SXWWLQJ�SDUWV�RI�0LDPL�
&KDUOHVWRQ��1RUIRON��3KLODGHOSKLD��1HZ�<RUN��DQG�%RVWRQ�XQGHUZDWHU�

6LQFH� WKH�����V��ZKHQ� WKH�ZRUOG� ILQDOO\� WRRN�FROOHFWLYH�DFWLRQ�DJDLQVW
WKH� ORRPLQJ� FULVLV� RI� FOLPDWH� FKDQJH��ZH� FRQVLVWHQWO\� DQG� FRUUHFWO\� FKRVH
WKH�SDWK�RI�HFRORJ\�DQG�MXVWLFH��7KH�IORRGHG�FLWLHV�ZHUH�DV�SUHSDUHG�DV�WKH\
FRXOG� KDYH� EHHQ�� ,Q� WKH� FDVH� RI� 0LDPL�� WKDW� PHDQW� D� FRPELQDWLRQ� RI
DGDSWDWLRQ�DQG�UHWUHDW��,Q�WLPH��OLIH�LQ�0LDPL�VWDUWHG�WR�UHVHPEOH�OLIH�LQ�RWKHU
DUFKLSHODJRV�� DQ� LQWHUFRQQHFWHG� DQG� IORXULVKLQJ� FRPPXQLW\� WKDW� HPEUDFHV
LWV�ZDWHU\�UHDOLW\��OLNH�WKH�)ORULGD�.H\V�

$W�KHDUW�� WKH� LVVXH�RI�FOLPDWH�FKDQJH� LV�DERXW�VXUYLYDO��6SHFLILFDOO\��DV
WKLV�FHQWXU\�XQIROGV��LW¶V�DERXW�ZKR�JHWV�WR�VXUYLYH�DQG�ZKR�GRHVQ¶W��'XULQJ
WKHVH�GHFDGHV�RI�UDGLFDO�FKDQJH��HYHU\�GHFLVLRQ�QHHGHG�WR�EH�PDGH�DV�LI� LW
ZHUH� OLIH� RU� GHDWK�� %HFDXVH� LW� DOZD\V� ZDV�� 7KDW� NLQG� RI� ZLOG�� FRQVWDQW�
H[LVWHQWLDO��HPRWLRQDO�ODERU�ZRXOG�KDYH�EHHQ�LPSRVVLEOH�IRU�PRVW�SHRSOH�WR
PDQDJH�LI�ZH�KDGQ¶W�DOUHDG\�VSHQW�GHFDGHV�DFWLYHO\�ZRUNLQJ�WR�GHYHORS�QHZ
ZD\V�RI�FDULQJ�IRU�RQH�DQRWKHU�

:RUOG�OHDGHUV�VLJQHG�D�JOREDO�FOLPDWH�PLJUDWLRQ�WUHDW\�LQ�������DOORWWLQJ
SURSRUWLRQDO� UHVLGHQFH� RI� UHIXJHHV� DFFRUGLQJ� WR� WKH� KLVWRULFDO� HPLVVLRQV
IRRWSULQW� RI� HYHU\� FRXQWU\� RQ� (DUWK�� %\� HVWDEOLVKLQJ� D� SHUPDQHQW� YLVD
SURJUDP� IRU� WKH� ����PLOOLRQ� SHRSOH� GLUHFWO\� DIIHFWHG� E\� FOLPDWH� GLVDVWHUV�



WKH�WUHDW\�HIIHFWLYHO\�DEROLVKHG�QDWLRQDO�ERUGHUV��1HDUO\�RQH�TXDUWHU�RI�WKHVH
UHIXJHHV�IRXQG�QHZ�KRPHV�LQ�WKH�8QLWHG�6WDWHV�

,Q� WKH� HDUO\� ����V�� D� VLPXOWDQHRXV� EUHDNWKURXJK� LQ� GHVDOLQL]DWLRQ
WHFKQRORJ\� DQG� GLSORPDF\� LQ� WKH�0LGGOH� (DVW� VHW� RII� D� FKDLQ� UHDFWLRQ� RI
HIIRUW� WR� GHIXVH� WKH�PLJUDWLRQ� FULVLV� WKDW� KDG� JULSSHG� WKH�ZRUOG� VLQFH� WKH
SDUWLDO� FROODSVH� RI� WKH� JODFLHUV� LQ� $QWDUFWLFD� DQG� WKH� VXGGHQ� VXUJH� LQ
ZDUPLQJ�DIWHU�ZH�SKDVHG�RXW�DHURVROV�

:H� XQGHUVWRRG� WKDW� FDSLWDOLVW� FRQVXPHULVP� SURSSHG� XS� WKH� RLO�ULFK
HFRQRPLHV�� DQG� RQFH� WKH\� ZHQW� DZD\�� WKH� UHVW� RI� WKH� ZRUOG� DJUHHG� WR
VXSSRUW� WKH�IRUPHU�RLO�VWDWHV� LQ� WKHLU� WUDQVLWLRQ� WR�D�FLUFXODU�HFRQRP\��7KH
IRUPHU� RLO� VWDWHV� ZHUH� DOUHDG\� ZHOO� RQ� WKHLU� ZD\� WR� EHFRPLQJ� OHDGHUV� LQ
PDQXIDFWXULQJ� VRODU� HTXLSPHQW�� KLJK�VSHHG� WUDLQV�� DQG� GHVDOLQL]DWLRQ
GHVLJQV�� EXW� GXULQJ� DQ� HPHUJHQF\� JOREDO� VXPPLW� LQ�'XEDL��ZRUOG� OHDGHUV
DJUHHG�RQ�D�SODQ�WR�HQKDQFH�FRRSHUDWLRQ�RQ�DQ�DJJUHVVLYH�FDUERQ�GUDZGRZQ
DQG� EHJDQ� GLVFXVVLRQV� WR� JHRHQJLQHHU� WKH� FOLPDWH�� D� WHPSRUDU\� HQGHDYRU
WKDW�ZRXOG� EH� SKDVHG� RXW� JUDGXDOO\� DV� FDUERQ� GLR[LGH� OHYHOV�ZHUH� GUDZQ
EDFN�EHORZ�����SDUWV�SHU�PLOOLRQ��7KLV�DSSURDFK�SURYHG�FRQVLVWHQW�ZLWK�D
ORQJ�WHUP�VWDELOL]DWLRQ�RI�FOLPDWH�DW�OHYHOV�WKDW�ZRXOG�QR�ORQJHU�ULVN�D�ODUJH�
VFDOH�EUHDNGRZQ�LQ�VRFLHW\�

7KLV�JOREDO�HIIRUW�IRU�GLVDVWHU�SUHSDUHGQHVV�DQG�SUHYHQWLRQ�H[WHQGHG�WKH
JDLQV�RI�D�QHZO\�UHVLOLHQW�FLUFXODU�HFRQRP\�LQ�(XURSH�DQG�1RUWK�$PHULFD�WR
WKH�HQWLUH�ZRUOG��7KRXJK�VXFK�HIIRUWV�VKRXOG�KDYH�KDSSHQHG�VRRQHU��HYHQ�DW
WKLV�ODWH�KRXU��WKH�ZRUOG�FDPH�WR�DQ�DJUHHPHQW��QR�PDWWHU�ZKR�LV�QHJDWLYHO\
LPSDFWHG� E\� WKH� HIIHFWV� RI� JHRHQJLQHHULQJ�� DOO� FRXQWULHV� DFWLQJ� LQ� XQLVRQ
ZLOO� HQVXUH� IDLUQHVV�� ,Q� RQH� YRLFH�� LQWHUQDWLRQDO� OHDGHUV� GHFODUHG� WKDW
PHHWLQJ�HYHU\RQH¶V�EDVLF�QHHGV�LV�QRQQHJRWLDEOH��7RJHWKHU�ZH�UHGXFHG�WKH
UHDVRQV� IRU� FRQIOLFW� DQG� DW� ODVW� EXLOW� D� VRFLHW\� ZKHUH� HYHU\RQH� RQ� (DUWK
FRXOG�IORXULVK�

7KRXJK�JOREDO�VHD�OHYHOV�FRQWLQXHG�WR�ULVH�� LW�VWLOO�UHPDLQHG�ZLWKLQ�RXU
SRZHU� WR� SUHYHQW� D� ZKROHVDOH� FROODSVH� RI� WKH� PDVVLYH� LFH� VKHHWV� LQ
*UHHQODQG� DQG� $QWDUFWLFD�� :LWK� FDUHIXO� SODQQLQJ� DQG� GLDORJXH� EHWZHHQ
FRPPXQLWLHV� PRVW� OLNHO\� WR� EH� DIIHFWHG� E\� FOLPDWH� FKDQJH�� WKH� ZRUOG¶V
JRYHUQPHQWV�ZHUH�DEOH� WR�DYRLG�IXUWKHU�HFRQRPLF�FROODSVH��%HWZHHQ�����
DQG�������ZH� OHDUQHG�KRZ� WR�ZRUN�ZLWK�RQH�DQRWKHU�DQG� IRU�RQH�DQRWKHU�
:H�PDWXUHG�RXU�GHPRFUDWLF�V\VWHPV�RI�JRYHUQDQFH�WR�HQVXUH�RXU�DELOLW\�WR
PDNH� GLIILFXOW� GHFLVLRQV� TXLFNO\�� $QG� ZH� JUHZ� FRPIRUWDEOH� HPEUDFLQJ



FKDQJH��EHFDXVH�ZH�NQHZ��HDFK�DQG�HYHU\�RQH�RI�XV��WKDW�ZH�ZHUH�EXLOGLQJ
D�EHWWHU�ZRUOG�

'HVSLWH� WKHVH�FKDOOHQJHV�� WKH�����V�ZDV�D�GHFDGH�RI� UHJURZWK²QRW�RI
WKH� H[WUDFWLYH� IRVVLO� IXHO� HFRQRP\�� RI� FRXUVH�� EXW� RI� WKH� SODQWV�� DQLPDOV�
HFRV\VWHPV��DQG�FRPPXQLWLHV�RI�SHRSOH�WKDW�KDYH�EHHQ�VWXQWHG�IRU�VR�ORQJ
E\�WKH�VWDWXV�TXR�

2QFH� VRPH� IRUP�RI� JHRHQJLQHHULQJ�EHFDPH� LQHYLWDEOH��ZH� HVWDEOLVKHG
FOHDU�UXOHV�RQ�ZKR�EHQHILWV�IURP�DQ\�JHRHQJLQHHULQJ�SURJUDP��:KDW�ZRXOG
EH� WKH� SURJUDP¶V� PHDVXUHV� RI� VXFFHVV"� ,I� FRDVWDO� SURSHUW\� YDOXHV� ZHUH
SURSSHG�XS�EHFDXVH�WKH�LFH�VKHHWV�LQ�*UHHQODQG�DQG�$QWDUFWLFD�VORZHG�WKHLU
FROODSVH��ZRXOG�WKDW�ERRVW�WR�WKH�JOREDO�HFRQRP\�EH�IDLUO\�GLVWULEXWHG�WR�WKH
IDUPHUV�LQ�6HQHJDO�RU�3DUDJXD\�ZKRVH�FURSV�ZRXOG�EH�GHVWUR\HG�EHFDXVH�RI
DQ� H[WUHPH� ZHDWKHU� HYHQW� WKDW� OLNHO\� ZRXOGQ¶W� KDYH� KDSSHQHG� ZLWKRXW
JHRHQJLQHHULQJ"� +RZ� ZRXOG� ZH� PHDVXUH� WKHVH� HIIHFWV²DQG� KROG� URJXH
SURILWHHUV�WR�DFFRXQW"

$W� WKH� VDPH� WLPH�� WKH� VORZ� ODJ� RI� RFHDQ� KHDW� VWRUDJH�� ORFNHG� LQ� IURP
\HDUV�RI�SRRU�GHFLVLRQV��FRQWLQXHG�WR�HVFDODWH�H[WUHPH�ZHDWKHU�HYHQWV�ZHOO
LQWR� WKH�����V��ZKLFK� WKUHDWHQHG�RXU�UDGLFDO� WUDQVIRUPDWLRQ�RI�VRFLHW\�DQG
SXW� DW� GLUH� ULVN� PLOOLRQV� RI� SHRSOH� OLYLQJ� LQ� VPDOO� LVODQG� VWDWHV�� LQ� ORZ�
LQFRPH�QHLJKERUKRRGV��DORQJ�ULYHUEDQNV��DQG�LQ�IDUPLQJ�UHJLRQV�DURXQG�WKH
ZRUOG�� 7R� SUHVHUYH� WKH� KRPHODQGV� RI� WKHVH� PLOOLRQV�� ZH� UDPSHG� XS� RXU
JHRHQJLQHHULQJ�FDSDELOLWLHV��GHFLGLQJ��DIWHU�DQRWKHU�JOREDO�VFDOH�QRQYLROHQW
ZDYH� RI� SURWHVW�� WKDW� WKH� SDWHQWV� WR� DOO� FDUERQ�IUHH� HQHUJ\� WHFKQRORJLHV
VKRXOG�EH�PDGH�IUHHO\�DYDLODEOH�WR�DQ\RQH�


�
�


5HGXFLQJ�HPLVVLRQV� WR�]HUR� LV� WKH�EHVW�ZD\�WR�VORZ�GRZQ�FOLPDWH�FKDQJH�
:H�XQGHUVWRRG�WKLV�LQ������MXVW�DV�ZHOO�DV�ZH�GLG�LQ�������7KH�RXWVWDQGLQJ
TXHVWLRQ�ZDV��:KDW� LI�DIWHU�DOUHDG\�JUHDWO\�UHGXFLQJ�RXU�JOREDO�HPLVVLRQV�
WKH� FOLPDWH� WLSSLQJ� SRLQWV� ZH� SUHYLRXVO\� VHW� LQ� PRWLRQ� DUH� WULJJHUHG
DQ\ZD\"

7HFKQRORJ\� LV� MXVW� WKH� SUDFWLFDO� DSSOLFDWLRQ� RI� VFLHQWLILF� NQRZOHGJH²
DQG�WKDW�NQRZOHGJH�WHOOV�XV�WKDW�WUXO\�WUDQVIRUPDWLYH�VROXWLRQV�DUH�WKH�PRVW
SUDFWLFDO�ZD\�IRUZDUG�GXULQJ�DQ�HPHUJHQF\� OLNH� WKLV��%HFDXVH� WKH� WHFKQR�
IL[HV�WKDW�FDSLWDOLVP�ZDQWHG�XV�WR�GHYRWH�SXEOLF�PRQH\�WR�IDLOHG�WR�NHHS�RXU



SODQHW� VDIH�� IHZ� EHOLHYHG� VXFK� DQ� DSSURDFK� ZRXOG� ZRUN� LQ� WKLV� GHFDGH
HLWKHU��DV�WKH�HIIHFWV�RI�FOLPDWH�FKDQJH�FRQWLQXHG�WR�LQIOLFW�LQMXVWLFHV�DURXQG
WKH� ZRUOG�� 6XUH�� ZH� FRQWLQXHG� WR� WDNH� IXOO� DGYDQWDJH� RI� WHFKQRORJLFDO
LPSURYHPHQWV� WR� SURGXFH� IRRG�� HQHUJ\��ZDWHU�� DQG� VKHOWHU�� EXW�ZH� WUHDWHG
WKRVH� WHFKQRORJLHV� ZLWK� FDXWLRQ�� ILQDOO\� XQGHUVWDQGLQJ� WKDW� FHOHEUDWLQJ
WHFKQRORJ\�DV�D�JRDO�LQ�DQG�RI�LWVHOI�ZDV�GDQJHURXVO\�PLVJXLGHG�

$�UHYROXWLRQ�LQ�DOO�DVSHFWV�RI�VRFLHW\�RIIHUHG�XV�WKH�EHVW�FKDQFH�WR�EXLOG
D� OLYDEOH� ZRUOG� LQ� RXU� OLIHWLPHV²IDU� PRUH� HIIHFWLYH� WKDQ� DQ\� SDUWLFXODU
SLHFH�RI�UHQHZDEOH�HQHUJ\�WHFKQRORJ\�RU�WUHH�SODQWLQJ�LQLWLDWLYH�

,I�WKH�UDSLG�FKDQJHV�RI�WKH�����V�DQG�����V�WDXJKW�XV�DQ\WKLQJ��LW�ZDV
WKDW� VRFLDO�PRYHPHQWV� DUH� WKH� EHVW� ³WHFKQRORJ\´�ZH� KDYH� WR� EULQJ� DERXW
UDSLG�DQG�IDU�UHDFKLQJ�GHFDUERQL]DWLRQ�LQ�DOO�DVSHFWV�RI�VRFLHW\��%\�EULQJLQJ
D� IDLUHU�� PRUH� MXVWLFH�FHQWHUHG� ZRUOG� LQWR� EHLQJ� DQG� DQ� HFRQRP\� WKDW
IXQGDPHQWDOO\� SULRULWL]HV� SODQHWDU\� KHDOWK� DQG� HTXDOLW\�� ZH� DFKLHYHG� D
³WHFKQRORJLFDO´�EUHDNWKURXJK�WKDW�QR�DPRXQW�RI�WZHQWLHWK�FHQWXU\�UHVHDUFK
DQG�GHYHORSPHQW�IXQGLQJ�HYHU�FRXOG�KDYH�LPDJLQHG�

%\� PLGFHQWXU\�� WKH� ZRUOG� ZDV� D� YDVWO\� GLIIHUHQW� SODFH�� 6RPH� SODFHV
EHFDPH�XQLQKDELWDEOH��EHFDXVH�GURXJKW�� IORRGLQJ��DQG�LQWHQVH�KHDW�FUHDWHG
ZLOG��LQFOHPHQW�ZHDWKHU��(OVHZKHUH��HQWLUH�QDWLRQV�EHFDPH�FDUERQ�IUHH��DQG
D�ZKROHVDOH�WUDQVIRUPDWLRQ�ZDV�XQGHU�ZD\�WR�FRQYHUW�DV�PXFK�DV�RQH�WKLUG
RI�WKH�SODQHW¶V�DUDEOH�ODQG�LQWR�WUHHV�DQG�RWKHU�SHUHQQLDO�SODQWV�WKDW�FRXOG�EH
JURZQ�IRU�IRRG�DQG�IXHO�DQG�GUDZ�FDUERQ�RXW�RI�WKH�DWPRVSKHUH�DV�TXLFNO\
DV�SRVVLEOH��%XW�ZH�VWLOO�QHHGHG�WR�UHVRUW� WR�RWKHU��HYHQ�EROGHU�PHWKRGV� WR
VWDELOL]H�WKH�FOLPDWH�

(YHQ�DIWHU�WKH�JOREDO�UHYROXWLRQ�RI�WKH�����V�DQG�����V�SXW�RXU�VRFLHW\
RQ�D�SDWK�WRZDUG�D�FRPSOHWHO\�GHFDUERQL]HG�DQG�FLUFXODU�HFRQRP\��ZH�ZHUH
IDFHG� ZLWK� D� ORW� RI� GLIILFXOW� FKRLFHV�� &UHDWLQJ� D� WUXO\� VXVWDLQDEOH� ZRUOG
UHTXLUHG�LQJHQXLW\��FUHDWLYLW\��DQG�SDWLHQFH�DV�ZH�HPEDUNHG�RQ�D�FRPSOHWHO\
GLIIHUHQW�DSSURDFK�IRU�WKH�OLYLQJ�SODQHW�ZH�ZHUH�VWHZDUGLQJ�

����±������1(*$7,9(�(0,66,216

%\�WKH�����V��ZH�QRW�RQO\�UDQ�DQ�HQWLUHO\�FDUERQ�IUHH�HOHFWULF�JULG�EXW�DOVR
VFDOHG�XS�WHFKQRORJLHV�GHVLJQHG�WR�DFWXDOO\�VXFN�FDUERQ�GLR[LGH�RXW�RI�WKH
DWPRVSKHUH� RQ� DQ� HQRUPRXV� VFDOH�� %\� ������ FDUERQ� GLR[LGH� OHYHOV� ZHUH



DSSURDFKLQJ�����SDUWV�SHU�PLOOLRQ��EXW�ZH�ZHUH�RQ�RXU�ZD\�WRZDUG�D�UHWXUQ
WR�WKH�VDIH�]RQH�RI�SODQHWDU\�VWDELOLW\�

2XU�QHHG�WR�GUDZ�GRZQ�FDUERQ�IURP�WKH�DWPRVSKHUH�ZDV�DQ�H[SHQVLYH�
EXW�QHFHVVDU\�� FRQVHTXHQFH�RI�RXU�GHOD\� LQ� UHGXFLQJ�HPLVVLRQV��(DFK�SDUW
SHU�PLOOLRQ�RI�FDUERQ�GLR[LGH�LQ�WKH�DWPRVSKHUH�DPRXQWV�WR�DERXW���ELOOLRQ
WRQV�RI�FDUERQ��([WUDFWLQJ�PRUH�WKDQ�����SDUWV�SHU�PLOOLRQ�IURP�WKH�VN\²
DERXW� DV� PXFK� DV� ZH¶YH� FXUUHQWO\� RYHUVKRW� VDIH� OHYHOV²UHTXLUHG� DQ
HQRUPRXV�IHDW��D�FLYLO�HQJLQHHULQJ�SURMHFW�GZDUILQJ�DQ\WKLQJ�KXPDQV�KDYH
HYHU�DWWHPSWHG�

([WUDFWLQJ� FDUERQ� IURP� WKH� DWPRVSKHUH²HVVHQWLDOO\� XQEXUQLQJ� DOO� WKH
IRVVLO� IXHOV� WKDW� KDYH� HYHU� EHHQ� EXUQHG²FDUULHG�ZLWK� LW� DQ� XQIDWKRPDEO\
KXJH�HFRQRPLF�DQG�VRFLHWDO�FRVW��SRWHQWLDOO\�FRQVXPLQJ�EHWZHHQ����DQG���
SHUFHQW�RI�DOO�JOREDO�HFRQRPLF�RXWSXW�E\�WKH�HQG�RI�WKH�FHQWXU\��0RVW�RI�WKH
WHFKQRORJLHV�LQYROYHG�SODQWV��3KRWRV\QWKHVLV�LV�WKH�FKHDSHVW��PRVW�HIIHFWLYH�
DQG� PRVW� XELTXLWRXV� WHFKQRORJ\� ZH� NQRZ� RI� WR� SXOO� FDUERQ� RXW� RI� WKH
DWPRVSKHUH�� WUHHV�� WDOOJUDVV� SUDLULHV�� DOJDH²WKH� UHVWRUDWLRQ� RI� QDWXUDO
HFRV\VWHPV�� 6RLOV� DUH� VWLOO�� E\� IDU�� WKH� OHDVW� XQGHUVWRRG� SDUW� RI� WKH� JOREDO
FDUERQ� F\FOH�� DQG� LW¶V� GLIILFXOW� WR� JHW� JRRG� HVWLPDWHV� RQ� KRZ�PXFK�PRUH
WKH\�FDQ�EH�FRD[HG�LQWR�KROGLQJ��%XW�WKH�LGHD�RI�FDUERQ�IDUPLQJ��QXUWXULQJ
SODQWV�WR�VWRUH�FDUERQ�LQ�WKH�VRLO�E\�PDQDJLQJ�WKH�UDWLR�RI�IXQJL�WR�EDFWHULD
RU�LQWHUFURSSLQJ�PXOWLSOH�SHUHQQLDO�VSHFLHV�RU�E\�GR]HQV�RI�RWKHU�PHWKRGV�
ZDV�VR�SURPLVLQJ�WKDW�ZH�SRXUHG�PRQH\�LQWR�LW�

&DUERQ� VHTXHVWUDWLRQ� EHFDPH� WKH� PDLQ� OLYHOLKRRG� IRU� KXQGUHGV� RI
PLOOLRQV�RI�FDUERQ�IDUPHUV�DURXQG�WKH�ZRUOG��*RYHUQPHQWV�SDLG�FLWL]HQV�WR
SURGXFH�IRRG��EXW�WR�GR�VR�LQ�D�ZD\�WKDW�UHGXFHG�FOLPDWH�FKDQJH�DW�WKH�VDPH
WLPH�

,Q�DQ�HIIRUW�WR�PDLQWDLQ�D�SDWK�IRUZDUG�IRU�RXWGDWHG�IRUPV�RI�DLU�WUDYHO�
ELOOLRQDLUHV� �WKH� IHZ� WKDW� VWLOO� H[LVWHG��SXVKHG� IRU� HQRUPRXV� LQYHVWPHQW� LQ
FDUERQ�QHJDWLYH� ELRIXHOV� RQ� D� FRQWLQHQW�VL]H� VFDOH�� $QRWKHU� LGHD� ZDV� WR
IORRG� YDVW� VZDWKV� RI� WKH�ZRUOG¶V� GHVHUWV�� VHHG� WKH� SRQGV�ZLWK� JHQHWLFDOO\
HQJLQHHUHG� DOJDH�� DQG� OHW� WKH� SODQWV� JURZ� DV� PXFK� DV� SRVVLEOH�� $QRWKHU
FRQWURYHUVLDO� PHWKRG�� FDOOHG� PHWKDQH� R[LGDWLRQ�� ZRXOG� KDYH� LQYROYHG
LQWHQWLRQDOO\�UHOHDVLQJ�KXJH�DPRXQWV�RI�FDUERQ�GLR[LGH�LQWR�WKH�DWPRVSKHUH
WKURXJK� FKHPLFDO� UHDFWLRQV� LQ� DQ� DUUD\� RI� JLDQW� IDQV²EXW� ZRXOG� UHPRYH
YLUWXDOO\�DOO�DQWKURSRJHQLF�PHWKDQH�LQ�WKH�SURFHVV��ZKLFK��SRXQG�IRU�SRXQG�
KDV�DQ�HLJKW\�IRXU�WLPHV�JUHDWHU�ZDUPLQJ�HIIHFW�WKDQ�&2��



7KURXJKRXW� WKH� ����V�� KRZHYHU�� RQH� SULPDU\� QHJDWLYH�HPLVVLRQV� LGHD
GRPLQDWHG� WKH� FRQYHUVDWLRQ�� ELRHQHUJ\� FDUERQ� FDSWXUH� DQG� VWRUDJH
�%(&&6��� ZKLFK� LQYROYHV� JURZLQJ� SODQWV�� EXUQLQJ� WKHP� IRU� IXHO�� DQG
FDSWXULQJ� WKH� HPLVVLRQV�� %(&&6�� LI� VFDOHG� XS� WR� LWV� IXOO� SRWHQWLDO�� ZRXOG
UHTXLUH� DQ�HQRUPRXV�H[SDQVLRQ�RI�RLO� VHHG� IDUPV� WR� VXFK�DQ�H[WHQW� WKDW� LW
PLJKW�XOWLPDWHO\�WKUHDWHQ�WKH�ZRUOG¶V�IRRG�VXSSO\�

$W�D������VXPPLW� LQ�3DULV�� WKLUW\�\HDUV�DIWHU� WKH�RULJLQDO�3DULV�FOLPDWH
DFFRUGV�� WKHVH� SURSRVDOV� ZHUH� VRXQGO\� UHMHFWHG�� $� ZLQGRZ� HPHUJHG� IRU
ZKDW� 8&/$� JHRHQJLQHHULQJ� UHVHDUFKHU� +ROO\� -HDQ� %XFN� KDV� FDOOHG� ³D
UDGLFDOO\� XWRSLDQ� ZD\� RI� UHPRYLQJ� FDUERQ� IURP� WKH� DWPRVSKHUH�´� 8VLQJ
VHL]HG�DVVHWV�RI�ORQJ�EDQNUXSW�IRVVLO�IXHO�LQGXVWULHV��JRYHUQPHQWV�EHJDQ�WR
FRRUGLQDWH� D� ODUJH�VFDOH� HIIRUW� DW� FDUERQ� FDSWXUH� DQG� VWRUDJH� LQ� KXJH� RLO
ILHOGV�� IUDFNLQJ� ZHOOV�� DQG� DEDQGRQHG� FRDO� PLQHV�� %\� FRQFHQWUDWLQJ� DQG
FDSWXULQJ�VWUHDPV�RI�DWPRVSKHULF�FDUERQ�GLR[LGH�DQG�FRQYHUWLQJ�WKHP�LQWR
JHRORJLFDOO\� VWDEOH� OLTXLGV� DQG� VROLGV²EDVLFDOO\� IDNH� RLO� DQG� FRDO²ZH
EHJDQ�WR�UXQ�WLPH�EDFNZDUG�

7KH� SV\FKRORJ\� RI� FDUERQ� UHPRYDO�� RI� HUDVLQJ� WKH� VLQV� RI� SUHYLRXV
JHQHUDWLRQV��LV�SURIRXQG��%XW�WKH�UHDOLW\�LV�WKDW�WKHUH�LV�QR�HDV\�VROXWLRQ�WR
XQGRLQJ�WKH�FXUUHQW�VWDWH�RI�WKH�ZRUOG��)RU�DW�OHDVW�WKH�QH[W�IHZ�GHFDGHV�ZH
ZLOO� HQGXUH� D� SODQHW� WKDW¶V� JURZLQJ� GDQJHURXVO\� KRWWHU� HYHU\� \HDU�
(PEUDFLQJ�WKDW�FUXHO�WUXWK²DQG�QRW�UXQQLQJ�IURP�LW²ZLOO�DOORZ�XV�WR�EHVW
HQVXUH� QRW� RQO\� VXUYLYDO� EXW� D� JRRG� OLIH� IRU� DV� PDQ\� SHRSOH� DV� SRVVLEOH
GXULQJ�WKLV�HUD�RI�IXQGDPHQWDO�WUDQVLWLRQ�

����±������+80$1,7$5,$1�*(2(1*,1((5,1*

(YHQ� DV� WKH� ZRUOG� VZLWFKHG� WR� QHW�QHJDWLYH� FDUERQ� HPLVVLRQV�� JOREDO
WHPSHUDWXUHV�ZHUH�VWLOO�GDQJHURXVO\�KLJK�DQG�ZRXOG�UHPDLQ�VR�IRU�GHFDGHV
RU�HYHQ�FHQWXULHV�ZLWKRXW�IXUWKHU�DFWLRQ��:H�EHJDQ�WR�ZRQGHU��:KDW�ZRXOG
KDSSHQ�LI�FDUERQ�UHPRYDO�IDLOHG�WR�UHDFK�WKH�VFDOH�QHFHVVDU\�WR�DYHUW�IXUWKHU
LFH� VKHHW� FROODSVHV"�&RXOG�ZH�PRGLI\� WKH�ZHDWKHU²LQWHQWLRQDOO\²WR� VXLW
RXU�QHHGV"�&RXOG�ZH�FUHDWH�D�SODQHWDU\�WKHUPRVWDW�DQG�WXUQ�WKH�KHDW�GRZQ"
7KH� FRPSOLFDWHG� HWKLFV� RI� JHRHQJLQHHULQJ� VXGGHQO\� FDPH� LQWR� VKDUSHU
IRFXV�

,Q� ������ WKH� 5HG� &URVV� FRQYHQHG� WKH� ILUVW�HYHU� FRQIHUHQFH� RQ
³KXPDQLWDULDQ´�JHRHQJLQHHULQJ��6XFK�D�FRQFHSW��,¶P�VXUH��VHHPV�ODXJKDEO\



QDLYH�WR�SHRSOH�ZKR�XQGHUVWDQG�HYHQ�WKH�EDVLFV�DERXW�WKH�PXOWL�PLOOHQQLDO
KLVWRU\� RI� KXPDQ� SRZHU� UHODWLRQV�� ([SHFWLQJ� WKDW� D� SODQHW�VFDOH� DLU
FRQGLWLRQHU� FRXOG� ZRUN�� DQG� FRXOG� EH� IDLUO\� JRYHUQHG� E\� DOO� QDWLRQV� RQ
(DUWK��LV�LQ�EROG�GHILDQFH�RI�RXU�KLVWRU\�ZLWK�PDQDJLQJ�WKH�SUROLIHUDWLRQ�RI
WHFKQRORJ\�VLQFH�WKH�6WRQH�$JH�

7KH� 5HG� &URVV¶V� MRE�� WKRXJK�� LV� WR� SODQ� IRU� HPHUJHQFLHV�� $QG�� DV
HYLGHQFH� WKDW�RXU� FOLPDWH� HPHUJHQF\�GLVSURSRUWLRQDWHO\� DIIHFWV� WKH�SHRSOH
ZKR� KDYH� FRQWULEXWHG� WR� LWV� FDXVHV� WKH� OHDVW�� WKDW¶V� H[DFWO\� ZKDW� WKH� 5HG
&URVV�GLG� LQ�������7KH� HWKLFDO� DQG� UHVSRQVLEOH� DSSURDFK�� WKH\� FRQFOXGHG�
PLJKW� EH� D� OLPLWHG�VFDOH� JHRHQJLQHHULQJ� HIIRUW� WKDW� SULRULWL]HV� WKH� ZHOO�
EHLQJ� RI� IRONV� DW� WKH� IURQW� OLQHV�� %\� WKH� ODWH� ����V�� ZH� KDG� SURYHG� WR
RXUVHOYHV�WKDW�ZH�ZHUH�DEOH�WR�RYHUFRPH�H[LVWHQWLDO�FKDOOHQJHV�E\�ZRUNLQJ
WRJHWKHU��DQG�VR�ZH�GHFLGHG�WR�WDNH�RQ�WKH�SURVSHFW�RI�FRROLQJ�WKH�SODQHW�

7KH� SRWHQWLDO� IRU� GHOLEHUDWH� ODUJH�VFDOH� LQWHUYHQWLRQ� LQ� WKH� (DUWK¶V
FOLPDWH� V\VWHP� KDV� PDMRU� LPSOLFDWLRQV� LQ� WHUPV� RI� LPSDFWV� RQ� WKH� PRVW
YXOQHUDEOH��(DUO\�HQJDJHPHQW�E\� WKH�KXPDQLWDULDQ�FRPPXQLW\�FRXOG�KDYH
KXJH� LQIOXHQFH� RQ� KRZ� �DQG� ZKHWKHU�� JHRHQJLQHHULQJ� SURMHFWV� KDSSHQ�
7KRVH� ZKR� ZLOO� VXIIHU� WKH� ZRUVW� RXWFRPHV� QHHG� WR� EH� OHDGLQJ� WKH
GLVFXVVLRQV��HVSHFLDOO\�JLYHQ�WKH�SODXVLELOLW\�RI�³SUHGDWRU\�JHRHQJLQHHULQJ�´
ZKHUH� UHFNOHVV� VHOI�FRQFHUQHG� DFWLRQV�PD\� UHVXOW� LQ� LQWHQWLRQDOO\� KDUPIXO
FRQVHTXHQFHV�WR�RWKHUV�

3DEOR� 6XDUH]�� ZKR� UHSUHVHQWHG� WKH� 5HG� &URVV� DW� WKH�PHHWLQJ� EDFN� LQ
������ VSRNH� IRUFHIXOO\� DJDLQVW� WKH� ³SRWHQWLDOO\� GHOXVLRQDO� DVVXPSWLRQV� RI
UDWLRQDOLW\´� WKDW� KDYH� GRPLQDWHG� GLVFXVVLRQV� DERXW� JHRHQJLQHHULQJ� VR� IDU�
7KH� UHDVRQ� JHRHQJLQHHULQJ� LV� DSSHDOLQJ�� KH� VDLG�� LV� EHFDXVH� LW¶V� D� FKHDS�
TXLFN�IL[�LQVWHDG�RI�GRLQJ�WKH�KDUG�ZRUN�RI�UHRUJDQL]LQJ�VRFLHW\�WR�SUHYHQW
WKLQJV� OLNH� FOLPDWH� FKDQJH� IURP� KDSSHQLQJ� LQ� WKH� ILUVW� SODFH�� ³&OLPDWH
FKDQJH�LV�WKH�XQZDQWHG�VLGH�HIIHFW�RI�GHYHORSPHQW�´�6XDUH]�VDLG��³1R�RQH
OLNHV�WR�EH�WKH�UDW�LQ�VRPHRQH�HOVH¶V�ODERUDWRU\�´

6XDUH]� SRVHG� WKH� HWKLFDO� GHFLVLRQV� WKDW� D� ZRUOG� RQ� WKH� EULQN� RI
HPEDUNLQJ�RQ�D�JHRHQJLQHHULQJ�SURMHFW�ZRXOG�IDFH��³,I�D�KXQGUHG�FRXQWULHV
DUH� EHWWHU� RII�� EXW�*DERQ� LV�ZRUVH� RII��ZKDW� KDSSHQV� WR�*DERQ"�([WUHPH
ZHDWKHU� ZLOO� VWLOO� KDSSHQ�� LW� ZLOO� MXVW� EH� UHDUUDQJHG�� :KR� ZLOO� SD\� IRU
KXPDQLWDULDQ� ZRUN� LQ� D� JHRHQJLQHHUHG� ZRUOG"´� 7KHUH� LV� QR� UHJXODWRU\
IUDPHZRUN� LQ� SODFH� WR� KHOS� PDNH� WKHVH� GHFLVLRQV�� ³:H� DV� KXPDQLWDULDQV
KDYH� D�PDQGDWH� WR� DQWLFLSDWH�ZKDW� FRXOG� JR�ZURQJ��$QG� WKLQJV� FRXOG� JR
ZURQJ�´



7KH�ULVNV�RI�JHRHQJLQHHULQJ�ZHUH�FOHDU��HYHQ�DV�HDUO\�DV�������ZKHQ�WKH
5HG� &URVV� FRQVLGHUHG� LWV� ORQJ�WHUP� FRQVHTXHQFHV��:KDW� ZDV� VWLOO� XS� IRU
GHEDWH��WKRXJK��WKLUW\�\HDUV�ODWHU��ZHUH�LWV�EHQHILWV��6SUHDG�LQ�D�WKLQ�OD\HU�LQ
WKH� XSSHU� DWPRVSKHUH�� VXOIDWH� DHURVRO� SDUWLFOHV� LQGXFHG� D� VOLJKW� FRROLQJ
HIIHFW�� ZKLFK� OLPLWHG� WKH� DPRXQW� RI� KHDW� DQG� OLJKW� WKH� SODQHW¶V� VXUIDFH
UHFHLYHG��0RGHOV�WKDW�DQDO\]HG�WKHVH�VFHQDULRV�FRQWLQXHG�WR�VKRZ�WKDW�WKLV
ZRXOG� OLNHO\� FDXVH� GURXJKWV� DQG� VWXQW� WKH� JURZWK� RI� SODQWV�� 7KH\� DOVR
VKRZHG� LW� ZRXOG� VLPXOWDQHRXVO\� UHGXFH� WKH� HQHUJ\� DYDLODEOH� IRU� H[WUHPH
VWRUPV� DQG� UHGXFH� WKH� LQWHQVLW\� RI� UDLQVWRUPV�� ,W� PLJKW� DOVR� GHOD\� E\
FHQWXULHV�WKH�WHUPLQDO�FROODSVH�RI�WKH�UHVW�RI�WKH�JODFLHUV�LQ�*UHHQODQG�DQG
$QWDUFWLFD�

*HRHQJLQHHULQJ�WKH�SODQHW��6XDUH]�ZDUQHG�LQ�������ZRXOG�EH�HPEDUNLQJ
RQ�D�SODQ�RI�SODQHWDU\�FKHPRWKHUDS\��LQMHFWLQJ�D�KDUPIXO�VXEVWDQFH�LQWR�WKH
DWPRVSKHUH�WR�WU\�WR�XQGR�SDVW�ZURQJV�ZLWK�D�IXOO�XQGHUVWDQGLQJ�WKDW�WKHUH
PD\� EH� VHULRXV� VLGH� HIIHFWV�� ³,Q� H[WUHPH� FDVHV�´� VDLG� 6XDUH]�� ³WKRVH� VLGH
HIIHFWV�FRXOG�NLOO�WKH�SDWLHQW�

³,V�WKDW�GHDWK�GLIIHUHQW�WKDQ�WKH�GHDWK�FDXVHG�E\�FDQFHU"�0D\EH��PD\EH
QRW�� ,V� WKH� VXIIHULQJ� GLIIHUHQW"� 0D\EH�� PD\EH� QRW�� :H� NQRZ� ZH� DUH
FRQIURQWLQJ�GLIILFXOW�FKRLFHV�´

6WLOO��WKLV�ZDV�RQH�RI�PDQ\�FKRLFHV�ZH�KDG�WR�IDFH��GHVSLWH�RXU�GHFDGHV
RI� KDUG�ZRUN��:KDW�ZRXOG� KDSSHQ� LI� WKH� JOREDO� KXPDQLWDULDQ� FRPPXQLW\
HPEDUNHG�RQ�D�OLPLWHG�VFDOH�JHRHQJLQHHULQJ�SURMHFW�ODWH�LQ�WKH�����V"�:KDW
ZRXOG� KDSSHQ� LI� SHRSOH�� WKUXVW� GDQJHURXVO\� WR� WKH� SUDFWLFDO� SRLQW� RI
JHQRFLGH��HPEDUNHG�RQ�D�SODQ�WR�GHPDQG�DWPRVSKHULF�MXVWLFH"


�
�


7KH�ZRUVW�FDVH� VFHQDULR� LVQ¶W�QHFHVVDULO\� WKDW�ZH¶G� VWDUW� D�JHRHQJLQHHULQJ
SURMHFW�EXW�WKDW�ZH¶G�VXGGHQO\�VWRS�LW�

$Q� DEUXSWO\� KDOWHG� JHRHQJLQHHULQJ� SURMHFW� ZRXOG� KDYH� VKRFN� HIIHFWV
HYHQ� ZRUVH� WKDQ� WKH� UHODWLYHO\� VORZHU�� EXW� VWLOO� GLVDVWURXV�� SKDVH�RXW� RI
DHURVROV��$�VKDUS�ULVH�LQ�WHPSHUDWXUHV�ZRXOG�SURGXFH�DQ�RYHUQLJKW�VKLIW�LQ
ZHDWKHU� SDWWHUQV� WKDW� PLJKW� SURYH� FDWDVWURSKLF� IRU� SHRSOH� DQG� VSHFLHV
DOUHDG\� VWUHVVHG� E\� GHFDGHV� RI� GDQJHURXV� FOLPDWH� FKDQJH�� )DU�UDQJLQJ
HFRORJLFDO� FRQVHTXHQFHV� ZRXOG� HVVHQWLDOO\� EH� LUUHYHUVLEOH�� DFFHOHUDWLQJ� D
PDVV�H[WLQFWLRQ�



³7KH�EHVW�FDVH�VFHQDULR�LV� WKDW�ZH�GRQ¶W�KDYH�WR�GHDO�ZLWK�WKLV�´�+ROO\
-HDQ�%XFN� WROG�PH�� %XW� LI�ZH� GR� GHFLGH� WKDW� D� JHRHQJLQHHULQJ� SURMHFW� LV
DEVROXWHO\� QHFHVVDU\�� ³WKH� EHVW� FDVH� LV� D� YHU\� VKRUW� VRODU� JHRHQJLQHHULQJ
LQWHUYHQWLRQ�WKDW�LV�VPDOO�LQ�VFDOH�DQG�GRHVQ¶W�XVH�YHU\�PDQ\�DHURVROV��DQG
NHHSV� WHPSHUDWXUHV� GRZQ� ZKLOH� WKH� ZRUOG� LV� VHULRXVO\� SXUVXLQJ� FDUERQ
UHPRYDO��DQG�ZUDSV�XS�ZLWKLQ�WKH�FHQWXU\�´

$�VORZ��PDQDJHG�SKDVH�RXW�RI�JHRHQJLQHHULQJ�RYHU�D�WLPH�VSDQ�RI�PDQ\
GHFDGHV�PD\� VRXQG� JUHDW�� EXW�ZKHQ� KDYH� KXPDQV� HYHU� EHHQ� DEOH� WR� SODQ
VRPHWKLQJ�WKDW�DFWXDOO\�ZRUNV�DV�LQWHQGHG�RQ�D�WLPHVFDOH�RI�KDOI�D�FHQWXU\"

0RUH� OLNHO\�� %XFN� WROG� PH�� WKHUH¶G� EH� D� QDVW\� RYHUODS� EHWZHHQ� VRODU
JHRHQJLQHHULQJ� DQG� DXWKRULWDULDQLVP�� 6KH� RXWOLQHG� D� QLJKWPDUH� VFHQDULR�
³:KDW�LI�\RX�KDYH�DQ�DXWKRULWDULDQ�OHDGHU��DQG�WKH\�VD\�WKH\¶UH�JRLQJ�WR�IL[
HYHU\WKLQJ�ZLWK�VRODU�JHRHQJLQHHULQJ��DQG�LW�DSSHDUV�WR�ZRUN��DQG�WKHQ�WKH\
XVH�WKDW�DV�D�MXVWLILFDWLRQ�WR�FRQWLQXH�EHLQJ�LQ�SRZHU"´

$QRWKHU�VFHQDULR�WHUULILHV�%XFN��:KDW�LI�D�G\LQJ�RLO�LQGXVWU\�GHFLGHV�WR
SLYRW�WR�FDUERQ�FDSWXUH�WR�WXUQ�D�SURILW�RII�DQ�HVFDODWLQJ�JOREDO�FULVLV"�7KDW
VFHQDULR�DORQH�LV�HQRXJK�UHDVRQ�WR�FRQVLGHU�QDWLRQDOL]LQJ�WKH�RLO�FRPSDQLHV�
VKH�VDLG�

,Q�WKH�ZRUOG�ZKHUH�ZH¶UH�DOUHDG\�FDUERQ�QHXWUDO�DQG�ZH¶UH�FRQVLGHULQJ
XVLQJ�JHRHQJLQHHULQJ� DV� D� KXPDQLWDULDQ� VXSSOHPHQW� WR� HDVH� RXU� WUDQVLWLRQ
EDFN�WR�D�VWDEOH�ZRUOG��DV�ZHOO�DV�D�FRQVHUYDWLRQ�WRRO�WR�KHOS�UHOLHYH�VWUHVV
RQ�HFRV\VWHPV�DQG�SUHYHQW�VSHFLHV�IURP�JRLQJ�H[WLQFW��LW�PD\�QRW�EH�VXFK�D
EDG� LGHD�� ³7KHUH¶V� EDVLFDOO\� ]HUR� UHVHDUFK� RQ� >XVLQJ� JHRHQJLQHHULQJ� OLNH@
WKLV�´�%XFN�WROG�PH��³DQG� LW�VHHPV�WR�PH�WR�EH�RQH�RI� WKH�PRUH� LPSRUWDQW
MXVWLILFDWLRQV� IRU� FRQVLGHULQJ� XVLQJ� LW�´�7KDW�ZRUOG�� REYLRXVO\�� LV� IDU� IURP
ZKHUH�ZH�DUH�QRZ��%XW� DV� WKLV� ERRN�KDV�KRSHIXOO\� VKRZQ�� LW¶V� QRW� VR� IDU�
IHWFKHG�

,I�SROLWLFDO�DQG�VRFLDO�UHVSRQVHV�WR�FOLPDWH�FKDQJH�IDLO²RU�LI�ZH�DUH�VR
ZLOGO\�VXFFHVVIXO�WKDW�ZH�H[SXQJH�DOO�DHURVROV�IURP�WKH�VN\�DQG�EULQJ�DERXW
D� UDSLG� ULVH� LQ� ZDUPLQJ²ZRXOG� ZH� PDLQWDLQ� WKH� VDPH� FRXUDJH� DQG
RSWLPLVP� WR��RQFH�DJDLQ�� WUXVW� DUWLILFLDO�SODQHW�ZLGH�FRROLQJ� WHFKQRORJ\� WR
VDYH�WKH�GD\"

2Q� WKH� VXUIDFH�� JHRHQJLQHHULQJ� VHHPV� OLNH� DQ� XQFRPSURPLVLQJ
HVFDODWLRQ�RI�WKH�SUREOHPV�WKDW�JRW�XV�LQWR�WKH�PHVV�ZH¶UH�LQ��6WLOO��LW¶V�ZRUWK
UHPHPEHULQJ�� ZH¶YH� DOUHDG\� PDVVLYHO\� FKDQJHG� WKH� SODQHW¶V� DWPRVSKHUH
DQG� HFRV\VWHPV�� WR� DQ� H[WHQW� RQO\� UDUHO\� VHHQ� LQ� DOO� RI� (DUWK¶V� KLVWRU\�
EDUULQJ� PHWHRU� VWULNHV�� :RXOG� LW� EH� ZRUWK� DWWHPSWLQJ� WR� H[SOLFLWO\� XQGR



VRPH� RI� WKDW� GDPDJH"� 2Q� WKH� RWKHU� KDQG�� LQWHQWLRQDOO\� PRGLI\LQJ� WKH
SODQHW¶V� DWPRVSKHUH� ZRXOG� EH� DGGLQJ� D� ZKROH� OD\HU� RI� FRPSOH[LW\� WR� D
ZRUOG�LQ�WKH�PLGVW�RI�UDSLG�FKDQJH�

,Q� WKH� IXWXUH�� ³ZH´� ZLOO� QHHG� WR� GHFLGH� ZKDW� ³KXPDQLW\´� PHDQV� DQG
ZKDW�³WKH�(DUWK´�PHDQV� LQ�DQ�HUD�ZKHQ� WKH�IDWHV�RI�SHRSOH�DQG� WKH�SODQHW
DUH�PRUH�LQWHUWZLQHG�WKDQ�LQ�WKH�HQWLUHW\�RI�KLVWRU\�DQG�WKH�UHVSRQVLELOLW\�IRU
WKLV�FULVLV�GRHV�QRW�VLW�HTXDOO\��:KDW�ZH�GR�WR�WKH�(DUWK��ZH�GR�WR�RXUVHOYHV�
2XU� EHVW� KRSH� WR� DYRLG� JHRHQJLQHHULQJ� PLJKW� EH� PXWXDO� DLG�� WUXVW�� DQG
VROLGDULW\�RQ�DQ�XQSUHFHGHQWHG�VFDOH�

,Q� ������ DW� D� JOREDO� VXPPLW� FRQYHQHG� E\� WKH� 0DUVKDOO� ,VODQGV�
,QGLJHQRXV� SHRSOH� IURP� WKH� $UFWLF� WR� WKH� 2NDYDQJR� WR� WKH� $XVWUDOLDQ
2XWEDFN�GHEDWHG�ZKDW� WR�GR� LQ�D�PRQWKV�ORQJ�FRQYHUVDWLRQ� WKDW�FRQYHQHG
UHSUHVHQWDWLYHV� IURP� XQLYHUVLWLHV�� UHOLJLRXV� JURXSV�� DQG� WKH� WKULYLQJ� \RXWK
HFRORJLFDO� VRFLHWLHV�� 7KH� UHVXOW� ZDV� RYHUZKHOPLQJ�� ZH� ZRXOG� DWWHPSW� WR
GHFRORQL]H� WKH�DWPRVSKHUH��YHU\�VORZO\�� LQ�DQ�DWWHPSW� WR� UHWXUQ� WKH�VN\� WR
WKRVH�ZKR�ZHUH�VWLOO�DOLYH�DQG�WKH�KXQGUHGV�RI�JHQHUDWLRQV�ZKR�ZHUH�VWLOO�WR
FRPH��,W�ZDV�D�FHQWXULHV�ORQJ�SURMHFW�WKDW�ZRXOG�KRQRU�WKH�LQFUHGLEOH�VSLULW
RI� FRRSHUDWLRQ� KXPDQLW\� KDG� GHYHORSHG�� ,W�ZDV� D�ZD\� WR� UHSDLU� WKH� KDUP
FDXVHG�WR�DOO�QRQ�KXPDQ�VSHFLHV�WKDW�KDG�VXIIHUHG�IRU�VR�ORQJ�

%\�������ZH�KDG�DFFRPSOLVKHG�WKH�EXON�RI�WKH�ZRUN�ZH�QHHGHG�WR�GR�DV
D� FLYLOL]DWLRQ� WR� VWDELOL]H� RXU� FOLPDWH� DQG� HQVXUH� D� OLYDEOH� ZRUOG� IRU� WKH
FRXQWOHVV� JHQHUDWLRQV� WKDW� ZRXOG� IROORZ�� 7KLV� DFKLHYHPHQW�� GHULGHG� DV
ZLVKIXO�WKLQNLQJ�RU�LPSRVVLEOH�MXVW�D�IHZ�GHFDGHV�HDUOLHU��SURYHG�WR�EH�WKH
PRVW�VLJQLILFDQW��PRVW�KHURLF��PRVW�LPSUREDEOH�UHYROXWLRQ�LQ�WKH�KLVWRU\�RI
WKH�ZRUOG�

7KH� WHFK� IL[HV� FRQWLQXHG�� LQGXVWULDO�VFDOH� FDUERQ� FDSWXUH�� OLPLWHG
JHRHQJLQHHULQJ�� DUWLILFLDOO\� LQWHOOLJHQW� PDQDJHPHQW� RI� YDULDEOH� ZLQG� DQG
VRODU�UHVRXUFHV��%XW�PDLQVWUHDP�FXOWXUH�VKLIWHG�IURP�XQUHJXODWHG�JURZWK�DW
DOO� FRVWV� WRZDUG� D� PXWXDO� IORXULVKLQJ� RI� SHRSOH� DQG� QDWXUH�� LQ� ZKLFK� WKH
FLUFXODU��HFRORJLFDO�HFRQRP\�FUHDWHG�YLEUDQW�SODFHV�IRU�ZRUN�DQG�SOD\�WKDW
FRPSOHPHQWHG� WKHLU� VXUURXQGLQJ� HQYLURQPHQW�� QRW� ZRUNHG� DJDLQVW� LW�� :H
PRYHG� IRUZDUG� E\� SULRULWL]LQJ� DOO� NLQGV� RI� NQRZOHGJH�� QRW� MXVW� WHFKQR�
XWRSLDQLVP�

7KH�ZRUOG� FKDQJHG� VR�PXFK� DQG� VR� TXLFNO\� WKDW� ZH� FRXOG� QR� ORQJHU
DIIRUG�WR�LJQRUH�RU�UXOH�RXW�DQ\�UHDVRQDEOH�ZD\�WR�VWDELOL]H�WKH�SODQHW�

,Q� WKHVH� SDVW� WKUHH� GHFDGHV�� QRW� HYHU\RQH� KDV� EHHQ� RQ� ERDUG�ZLWK� DOO
WKHVH� FKDQJHV��7KHUH� DUH� URJXH� FRXQWULHV�� URJXH� LQGXVWULHV�� KROGRXWV� IURP



WKH� SDVW�� DQG� ZDU� PD\� VWLOO� EH� XQDYRLGDEOH�� %XW� PDLQVWUHDP� FXOWXUH� KDV
VKLIWHG� VR� PXFK� WKDW� ZH� KDYH� GHYHORSHG� V\VWHPV� WR� KROG� WKHVH� SHRSOH
DFFRXQWDEOH�DQG�SUHYHQW�WKHP�IURP�KDUPLQJ�WKH�UHVW�RI�XV�

7KURXJK�WKH�ILUVW�KDOI�RI�WKH�WZHQW\�ILUVW�FHQWXU\��ZH�FDPH�WRJHWKHU�DQG
JUDSSOHG�ZLWK�RQJRLQJ�UDSLG�FOLPDWH�FKDQJH�DQG�ZKDW�LW�PHDQW�WR�EH�DOLYH�DW
D�PRPHQW�ZKHQ�H[WLQFWLRQ�ZDV�D�UHDOLW\�DQG�WKH�URRWHGQHVV�RI�SODFH�ZDV�QRW
VR� SHUPDQHQW� DV�ZH� RQFH� EHOLHYHG��7R�PHHW� WKLV� QHHG��ZH� GHYHORSHG� DQG
SUDFWLFHG�QHZ�VSLULWXDOLWLHV��ZKLFK�JUDQWHG�XV�WKH�SDWLHQFH�DQG�JUDFH�WR�VWDUW
WKH� VHFRQG� KDOI� RI� WKH� FHQWXU\�ZLWK� D� FDUERQ�QHXWUDO� JOREDO� VRFLHW\� DQG� D
FLUFXODU� HFRQRP\� WKDW� DLPV� WR� UHSDLU� FHQWXULHV� RI� FRORQL]DWLRQ� DQG
H[SORLWDWLRQ��:H¶YH�IRVWHUHG�D�UHMXYHQDWHG�QHZ�HWKRV�IRU�KXPDQLW\�

:H� OHDUQHG� WKDW� RXU� OLYHV�� RXU� SURVSHULW\�� RXU� FXOWXUHV�� DQG� WKH
H[LVWHQFHV�RI� WKH�DQLPDOV�DQG�SODQWV�ZH�VKDUH� WKLV�ZRUOG�ZLWK�ZHUH�ERXQG
XS� LQ� WKH� LQWHUFRQQHFWHG�ZHE�RI� UDLQ�� VQRZ�� VXQVKLQH��ZLQGV�� DQG�ZHDWKHU
WKDW�PDNH�XS�RXU�DWPRVSKHUH��%\�GHVWDELOL]LQJ�WKLV�EDODQFH�ZH�OHDUQHG�WKDW
ZH�ZHUH�GHVWDELOL]LQJ�ZKDW�OLWHUDOO\�PDNHV�OLIH�SRVVLEOH�RQ�RXU�SODQHW��1RZ
WKDW�ZH¶YH�VWDELOL]HG�RXU�UHODWLRQVKLSV�ZLWK�RQH�DQRWKHU�DQG�ZLWK�WKH�(DUWK�
WKHUH¶V�QR�OLPLW�WR�ZKDW�ZH�FDQ�LPDJLQH�

7$.,1*�&$5(�2)�7+(�($57+�,6�$�1(:��2/'�
63,5,78$/,7<

6LQFH� WKH� GDZQ� RI� WLPH�� KXPDQV� KDYH� XQGHUVWRRG� WKH� LPSRUWDQFH� RI
UHFRJQL]LQJ�WKDW�ZH�DUH�RQH�ZLWK�WKH�SODQHW�

7KHUH¶V�QR�ZD\�WR�SXW�LQWR�ZRUGV�WKH�VRIWQHVV�RI�D�VXQVHW�ZKLOH�VLWWLQJ
RQ� D� FOLII� KLJK� DERYH� WKH� &DOLIRUQLD� VKRUHOLQH�� ZDYHV� FUDVKLQJ� LQ� WKH
GLVWDQFH�� ZKLOH� SRQGHULQJ� WKH� VKHHU� YDVWQHVV� RI� WKH� 3DFLILF� 2FHDQ� EHIRUH
\RX�� 7KHUH¶V� QR�ZD\� WR� GHVFULEH� WKH� WDVWH� RI� D� SHDFK�� 7KHUH¶V� QR�ZD\� WR
SHUIHFWO\�FDSWXUH� WKH�JLJJOH�RI�D� WRGGOHU�DV� WKH\� WLFNOH�D�FDWHUSLOODU��RU� WKH
ZRQGHU� RI� D� FRQYHUVDWLRQ�ZLWK� VRPHRQH�ZKR� KDV�ZDONHG� D� GLIIHUHQW� SDWK
WKDQ� \RX� EXW� LV� LQWLPDWHO\� FRQQHFWHG� LQ� WKDW� VKDUHG� DQG� IOHHWLQJ�PRPHQW�
7KHVH� VLPSOH� OX[XULHV� JURXQG�XV� WR� WKH� SODQHW� WKDW� EURXJKW� XV� LQWR� EHLQJ�
7KHUH¶V�D�UHDVRQ�ZH�IHHO�GHHSO\�DW�KRPH�ZKHQ�ZH�VKDUH�WKHVH�VLPSOH�MR\V
ZLWK�RQH�DQRWKHU�

:KDW�PDNHV�XV�KXPDQ"�:KDW�PDNHV�XV�ORYH�RQH�DQRWKHU"�7KHVH�DUH�WKH
WKLQJV�ZH¶UH�ILJKWLQJ�IRU�ZKHQ�ZH¶UH�ILJKWLQJ�IRU�D�VWDEOH�FOLPDWH�



%\� ������ DOPRVW� HYHU\WKLQJ� ZH� NQRZ� DERXW� WKH� ZRUOG� ZLOO� KDYH
FKDQJHG��%XW� WKHVH�FRUH��VKDUHG�H[SHULHQFHV�RI�KXPDQLW\�ZLOO�UHPDLQ��7KH
JUHDWHVW� JLIW�ZH� FDQ� JLYH� RXU� IXWXUH� VHOYHV� DQG� WKRVH�ZH� VKDUH� WKLV� VSDFH
ZLWK� LV� WR� UDGLFDOO\� DFW� LQ� RXU� FXUUHQW� PRPHQW� ZLWK� WKH� GHHS� DQG
WUDQVFHQGHQW�ORYH�RI�YLVLRQDULHV�

.\OH� :K\WH¶V� LGHD� RI� D� FLYLOL]DWLRQ� EDVHG� RQ� NLQVKLS�� ZKLFK� KH
DUWLFXODWHG� LQ� ������ KDV� D� WUDQVIRUPDWLYH� HIIHFW�� LI� \RX� FRQVLGHU� KRZ� LW
ZRXOG�UDGLFDOO\�FKDQJH�RXU�LGHD�RI�VHOI��DQG�ZKDW�ZH�PLJKW�GHYRWH�RXU�OLYHV
WR� KRSLQJ� IRU� DQG� ZRUNLQJ� WRZDUG�� ³,QVWHDG� RI� WU\LQJ� WR� IRUFH� FOLPDWH
FKDQJH� VROXWLRQV� RQWR� SHRSOH�´� KH� WROG� PH�� ³LI� ZH¶UH� PRUH� DWWHQWLYH� WR
UHODWLRQVKLSV� DQG� FRQVHQWV�� WKDW� NLQG� RI� V\VWHP� ZRXOG� VXJJHVW� D� YHU\
GLIIHUHQW� W\SH� RI� IXWXUH� WKDQ� WKH� RQH� WKDW� ,� WKLQN� D� ORW� RI� IRONV� DUH
HQYLVLRQLQJ�´

7KH� XUJHQF\� DQG� DQ[LHW\� WKDW� SHRSOH� KDYH� VWDUWHG� WR� IHHO� DV� FOLPDWH
GLVDVWHUV� EHFRPH� PRUH� DQG� PRUH� REYLRXV� LV� URRWHG� LQ� WKLV� UHOXFWDQFH� WR
UDGLFDOO\� FKDQJH� D� V\VWHP� WKDW� KDV� EHQHILWHG� XV�� %XW� LI� ZH� WDNH�:K\WH¶V
YLVLRQ��LW�ZLOO�EH�HDV\�WR�UHFRJQL]H�WKDW�XUJHQF\�DV�DQ�LOOXVLRQ�PDQXIDFWXUHG
E\� D� V\VWHP�EXLOW� RQ� GLVWUXVW�� EODPH�� DQG�K\SHU�LQGLYLGXDOLVP�� ,Q� D�ZRUOG
ZKHUH� ZH� GHYRWH� VXEVWDQWLDO� WLPH� WR� EXLOGLQJ� WUXVW� ZLWK� RQH� DQRWKHU²D
UHODWLRQVKLS�EDVHG� FLYLOL]DWLRQ²WKDW� XUJHQF\� DQG� DQ[LHW\� ZLOO� PHOW� DZD\
EHFDXVH�ZH�ZLOO�NQRZ��GHHS�LQ�RXU�ERQHV��WKDW�ZH�DUH�DOO�ORRNLQJ�RXW�IRU�RQH
DQRWKHU��7KDW�ZH¶OO�DOO�EH�FDUHG�IRU��EHFDXVH�ILQDOO\�ZH�DUH�ZRUNLQJ�ZLWK�WKH
SODQHW��QRW�DJDLQVW�LW��MXVW�DV�,QGLJHQRXV�SHRSOH�KDYH�GRQH�IRU�WKRXVDQGV�RI
\HDUV�

0DU\�$QQDwVH�+HJODU��ZKRVH�ZULWLQJ�KDV�FRPH�WR�H[HPSOLI\�WKH�EUDYH
NLQG�RI�YLVLRQDU\�OHDGHUVKLS�WKDW�RXU�PRPHQW�GHPDQGV��VDLG�WKDW�WKH�ZRUOG
VWDUWV� E\� LPDJLQLQJ� VRPHWKLQJ�� ³&OLPDWH� FKDQJH� LVQ¶W� VRPHWKLQJ� WKDW¶V
SDVVLYHO\�KDSSHQLQJ�´�VKH�WROG�PH��³LW¶V�DQ�LQWHQWLRQDO�DFW��'RLQJ�QRWKLQJ�LV
GRLQJ�VRPHWKLQJ��%XUQLQJ�IRVVLO�IXHOV�LV�DQ�DFWLRQ�´

,Q�������VFLHQFH�PLJKW�DOVR�ORRN�DQG�IHHO�YHU\�GLIIHUHQW�IURP�WRGD\�
³6FLHQFH� LV� KRZ� ZH� JRW� FOLPDWH� FKDQJH�´� +HJODU� WROG� PH�� ³,W� WRRN

VFLHQFH�WR�ILJXUH�RXW�WKDW�IRVVLO�IXHOV�FDQ�EH�XVHG�IRU�HQHUJ\��,W�WRRN�VFLHQFH
WR�ILJXUH�RXW�ZKHUH�WKH�IRVVLO�IXHOV�ZHUH�ORFDWHG�

³,I�ZH�GHFLGH�WKDW�ZH¶UH�JRLQJ�WR�XVH�VFLHQFH�IRU�FRQVWUXFWLYH�SXUSRVHV
DQG� LQ�KDUPRQ\�ZLWK� WKH�SODQHW�DQG�ZH�VWDUW� WR� OLVWHQ� WR�JURXSV�RI�SHRSOH
ZKR�KDYH�QHYHU� ORVW� WKHLU� UHODWLRQVKLS� WR� WKH�(DUWK�� WKHQ�ZH� VWDUW� WR� VHH� D
PRUH�EHQHYROHQW�VFLHQFH��D�PRUH�KROLVWLF�VFLHQFH��%HFDXVH�ZKDW�LV�VFLHQFH�LI



LW¶V�QRW�WKH�VWXG\�RI�WKH�(DUWK"�,I�,QGLJHQRXV�SHRSOH�DUH�VHHQ�DV�ZRUNLQJ�LQ
WDQGHP�ZLWK�VFLHQWLVWV��,�WKLQN�WKDW�ZRXOG�EH�D�UHDOO\�EHDXWLIXO�WKLQJ��,I�ZH
GLGQ¶W� KDYH� DOO� RI� WKHVH� UHDG\�PDGH� EDUULHUV� WR� VHSDUDWH� RXUVHOYHV�� KRZ
PXFK�PRUH�LQQRYDWLYH�FRXOG�ZH�EH"�+RZ�PXFK�PRUH�HPSDWKHWLF�FRXOG�ZH
EH"´

)URP�DQ�,QGLJHQRXV�SHUVSHFWLYH��RXU�FLYLOL]DWLRQ�LQ������PLJKW�QRW�HYHQ
EH�KXPDQ�FHQWULF�DW�DOO�

³:H� VKRXOG� UHDOO\� VWDUW� WR� WDNH� D� EDFN�VHDW� UROH� WKDW� FHQWHUV� XV� DV
VWHZDUGV�´� VDLG� .HOVH\� /HRQDUG�� WKH� RFHDQ� SROLF\� DGYRFDWH� IURP� WKH
6KLQQHFRFN� ,QGLDQ� 1DWLRQ�� ³DV� SHRSOH� ZKR� DUH� UHVSRQVLEOH� IRU� IRVWHULQJ
FRQQHFWLRQ� WR� RXU� RWKHU� QRQ�KXPDQ� UHODWLRQV� RQ� WKLV� SODQHW� DQG� DOORZ� IRU
WKDW�OLIH�WR�EH�SULRULWL]HG�RYHU�RXU�RZQ�

³,I�ZH�FDQ�UHDOO\�VWDUW�WR�VHH�WKH�SULQFLSOHV�RI�81'5,3�>8QLWHG�1DWLRQV
'HFODUDWLRQ�RQ�WKH�5LJKWV�RI�,QGLJHQRXV�3HRSOHV@�HQVKULQHG�DQG�DSSOLHG�WR
FOLPDWH� FKDQJH� SROLF\� DQG� KRZ� ZH� HQYLVLRQ� D� FOLPDWH� FRQVFLRXV� IHDWXUH
WKDW¶V�VXVWDLQDEOH�DQG�WKDW�KDV�HTXLW\��LW�QHHGV�WR�LQFOXGH�WKRVH�NH\�DVSHFWV�
,I� ZH� DFWXDOO\� OLYHG� XS� WR� WKH� SULQFLSOHV� HQVKULQHG� ZLWKLQ� WKH� GRFXPHQW�
ZH¶G� KDYH� D� EHWWHU� SODQHW�� D� VDIHU� SODQHW�� D� KHDOWKLHU� SODQHW�� QRW� MXVW� IRU
,QGLJHQRXV�SHRSOHV�EXW�IRU�HYHU\RQH�´


�
�


,W¶V�������7KH�ZRUOG�LV�FDUERQ�QHXWUDO��7KH�HFRQRP\�LV�FLUFXODU��6RFLHW\�KDV
WUDQVIRUPHG��2XU�ZRUOG�LV�D�SODFH�WKDW�KDV�GHFLGHG�WR�UDGLFDOO\�FKDQJH�LQ�LWV
HQWLUHW\� EHFDXVH� SODFHV� OLNH� WKH� 0DUVKDOO� ,VODQGV� PDWWHU�� %HFDXVH� \RX
PDWWHU��%HFDXVH�ZH�FRXOGQ¶W�MXVW�JR�RQ�OLNH�ZH�KDG�DQ\PRUH�

,QHTXDOLW\�VWLOO�H[LVWV��LW�DOZD\V�ZLOO��%XW�KXPDQLW\�KDV�OHDUQHG�WKDW�ZH
VKDUH� PRUH� ZLWK� RQH� DQRWKHU²DQG� ZLWK� HYHU\� RWKHU� OLYLQJ� WKLQJ� RQ� WKH
SODQHW²WKDQ�ZH�KDG�HYHU�LPDJLQHG�

2XU� EUXVK� ZLWK� FDWDVWURSKH� EURXJKW� XV� LQWR� D� SDLQIXOO\� EHDXWLIXO
SODQHWDU\�UHODWLRQVKLS��,W�LV�VXFK�D�UHPDUNDEOH�WLPH�WR�EH�DOLYH�



(SLORJXH

:H� DUH� QRW� DOO� HTXDOO\� WR� EODPH� IRU� FOLPDWH� FKDQJH�� <HV�� WKH� $PD]RQ
UDLQIRUHVW�LV�EXUQLQJ�DW�D�UHFRUG�UDWH��<HV��VHD�LFH�LV�DW�DQ�DOO�WLPH�ORZ��<HV�
JHQRFLGH�LV�RQJRLQJ��EHFDXVH�ULFK�SHRSOH�DUH�WU\LQJ�WR�JHW�ULFKHU�

7KLV�LV�WKH�SODQHWDU\�G\VWRSLD�RI�RXU�WLPH��7KH�DQJHU�ZH�IHHO�WRZDUG�WKH
VWDWH�RI�WKH�ZRUOG�ULJKW�QRZ�LV�ZRUWK\�DQG�QHFHVVDU\��,W�KHOSV�XV�IRFXV�RXU
DFWLRQ�

%XW�WKDW¶V�QRW�WKH�RQO\�VWRU\�ZH�FDQ�WHOO��:H�FDQ�DOVR�WHOO�VWRULHV�RI�ORYH�
7KRVH�RI�XV�ZLWK�SRZHU�PXVW�ILJKW�IRU�MXVWLFH��IRU�D�QHZ�V\VWHP�WKDW�YDOXHV
VXUYLYDO�RYHU�SURILW�DQG�IORXULVKLQJ�WUDQVIRUPDWLRQDO�FKDQJH�RYHU�WKH�VWDWXV
TXR�� 7KLV� LV� UDGLFDO� KRSH�� NQRZLQJ� WKDW� WKH� IXWXUH� FDQ� EH� EHWWHU� DQG
NQRZLQJ�WKDW�ZH�DUH�WKH�RQHV�ZKR�PXVW�PDNH�WKDW�IXWXUH�KDSSHQ�

7KH�ELJJHVW�FKDQJH�LV�ZLWKLQ�RXU�RZQ�PLQGV�DQG�KHDUWV��WR�HQYLVLRQ�WKDW
D�ZRUOG�OLNH�WKLV�LV�HYHQ�SRVVLEOH�

7KLV�PRPHQW�LV�VFDU\��DQG�WUDXPDWLF��%XW�ZH�DUH�LQ�LW�WRJHWKHU�
,Q� DOO� WKHVH� GLIIHUHQW� SRVVLELOLWLHV� SUHVHQWHG� LQ� WKLV� ERRN�� WKH� PRVW

LPSRUWDQW� RQH� ,� ZDQW� \RX� WR� FRQVLGHU� LV� WKDW� RXU� IXWXUH� LV� DOO� DERXW� WKH
QDUUDWLYH� WKDW� \RX� WHOO� \RXUVHOI��7KDW¶V� OLWHUDOO\�KRZ�ZH�DUH�XQFRQVFLRXVO\
DEOH� WR�PRYH�WKURXJKRXW�RXU�GD\��E\� WUXVWLQJ� WKDW� WKH�DFWLRQV�ZH�WDNH�ZLOO
OHDG� WR� VSHFLILF� RXWFRPHV�� :RUNLQJ� IRU� D� JRRG� IXWXUH� PDNHV� WKDW� IXWXUH
SRVVLEOH��$QG�ZRUNLQJ� IRU�D�JRRG� IXWXUH�FDQ¶W�KDSSHQ� LI�ZH�GRQ¶W�EHOLHYH
LW¶V�SRVVLEOH�

:+$7¶6�7+(�0267�,03257$17�7+,1*�<28�&$1�'2"

0\�WKHRU\�RI�FKDQJH�LV�VLPSOH��ELOOLRQV�RI�SHRSOH�MXVW�VKRZLQJ�XS�LQ�WKHLU
RZQ�OLYHV��HQHUJHWLF�DQG�UHDG\�WR�VWUXJJOH�WRJHWKHU�

7RR� RIWHQ� ZH� KHDU� WKDW� LQ� D� UHSUHVHQWDWLYH� GHPRFUDF\�� WKH� PRVW
LPSRUWDQW� WKLQJ�\RX� FDQ�GR� LV� YRWH��%XW�ZKDW� DERXW� WKH�RWKHU� GD\V�RI� WKH



\HDU"�7KLV�LV�D�FULVLV��ZH�GRQ¶W�KDYH�WLPH�WR�MXVW�ZDLW�XQWLO�WKH�QH[W�HOHFWLRQ�
7R�PDWFK� WKH� VFDOH�RI� WKH�FOLPDWH�HPHUJHQF\��ZH�QHHG� UDGLFDO� VRFLHWDO

FKDQJH��7KLV�DOZD\V� LQWLPLGDWHV�SHRSOH��EHFDXVH� LW� VRXQGV� LPSRVVLEOH�� WRR
ELJ�WR�ZUDS�RXU�DUPV�DURXQG��%XW�ZKDW�LI�VRFLHWDO�FKDQJH�LV�MXVW�D�EXQFK�RI
LQGLYLGXDOV�OLYLQJ�WKHLU�LQGLYLGXDOO\�UDGLFDO�OLYHV"�7KLV�LQFOXGHV�\RX��,I�ZH
VWDUW�ZLWK�FKDQJLQJ�RXU�RZQ�EHKDYLRU��ZH�FDQ�HIIHFW�ODUJHU�VRFLHWDO�FKDQJH�
%HFDXVH�ZH�QHHG�WR�DFFRPSOLVK�ERWK� WKH�UDGLFDO�V\VWHPLF�FKDQJH�ZH�VHHN
DQG�UDGLFDO�SHUVRQDO�FKDQJHV�LQ�RXU�RZQ�OLYHV�

$W� ILUVW�� WKLV� ZLOO� IHHO� XQFRPIRUWDEOH²EXW� ZLOO� LW� IHHO� PRUH
XQFRPIRUWDEOH� WKDQ� GRRPLQJ� \RXUVHOI� DQG� HYHU\RQH� \RX� ORYH� WR� D� IXWXUH
ZLWK�D�VPROGHULQJ�UHPQDQW�KXVN�RI�D�SODQHW"

6R� ZKLFK� LQGLYLGXDO� DFWLRQV� PDWWHU� PRVW"� 7KH� KRQHVW� DQVZHU� LV�� WKH
RQHV� WKDW� KHOS� PDNH� \RX� SHUVRQDOO\� PRUH� FRQQHFWHG� WR� WKH� ZRUOG� DQG
HYHU\RQH�LQ�LW��<RX�VKRXOG�GHILQLWHO\�UXQ�DOO�WKH�DVSHFWV�RI�\RXU�OLIH�WKURXJK
D�FDUERQ�IRRWSULQW�FDOFXODWRU��\RX¶OO�SUREDEO\�EH�VXUSULVHG�ZKDW�\RX�ILQG��
EXW�WKH�SRLQW�KHUH�LV�WR�UHLPDJLQH�\RXU�UHODWLRQVKLS�ZLWK�WKH�ZRUOG�LQ�D�ZD\
WKDW� KHOSV� \RX� OLYH� D� PRUH� IXOILOOLQJ� DQG� KHDOWKLHU� OLIH� WR� HQVXUH� RXU
HFRV\VWHP�VXUYLYHV��QRW�WR�FKHFN�RII�D�FHUWDLQ�QXPEHU�RI�ER[HV�

7KDW¶V�ZK\� ,� WKLQN� WKH� VLQJOH�PRVW� LPSRUWDQW� WKLQJ� HDFK� RI� XV� FDQ� GR
DERXW�FOLPDWH�FKDQJH� LV� WR� WDON�DERXW� LW��:LWK�DQ\RQH�ZKR�ZLOO� OLVWHQ��:H
H[LVW�LQ�D�FULVLV��DQG�GXULQJ�D�FULVLV��WKHUH�DUH�YRLFHV�WKDW�RIWHQ�JHW�GURZQHG
RXW��:KHQ�VRPHRQH� WDONV�ZLWK�\RX�DERXW� WKH�FOLPDWH�HPHUJHQF\�DQG�KRZ
LW¶V�DIIHFWLQJ�WKHP�LQ�WKHLU�OLIH��OLVWHQ�

7DONLQJ� DERXW� FOLPDWH� LV� ZKDW� EXLOGV� VRFLDO� DQG� SROLWLFDO� SUHVVXUH� IRU
UDGLFDO� DFWLRQ�� ,W¶V� DOVR� D� UDGLFDO� SHUVRQDO� VWHS� LWVHOI� LQ� D�ZRUOG� WKDW� WUHDWV
FRQYHUVDWLRQV� DERXW� FOLPDWH� FKDQJH� DV� WDERR�� HYHQ� LQ� WKH� FRPSDQ\� RI
IULHQGV�� 7DONLQJ� DERXW� FOLPDWH� FKDQJH� LV� KRZ� ZH� EXLOG� D� EHWWHU� ZRUOG�
/HDUQLQJ�DQG� OLVWHQLQJ�DQG�JHWWLQJ�H[FLWHG�DERXW�QHZ�ZD\V�RI�H[LVWLQJ�RQ
RXU�EHDXWLIXO�SODQHW�LV�LPSRVVLEOH�ZLWKRXW�FRQYHUVDWLRQ�

:KDW� DERXW� WKH� KXQGUHGV� RI� FRUSRUDWLRQV� WKDW� DUH� UHVSRQVLEOH� IRU� WKH
EXON� RI� HPLVVLRQV"� :KDW� DERXW� WKH� RLO� DQG� JDV� LQGXVWU\"� :H� QHHG� WR
QDWLRQDOL]H�WKHVH�KRUULEOH�FRPSDQLHV�RU�VKXW�WKHP�GRZQ��%XW�WR�GR�WKDW��ZH
QHHG�WR�WDON�DERXW�LW�ILUVW�

$QG� WKDW�PHDQV�VHWWLQJ� WKH� LGHD�RI�DSRFDO\SVH�DVLGH��7KH�ROG�ZRUOG� LV
DOUHDG\� JRQH��:H� ZLOO� UHPDLQ� ORVW�� IORDWLQJ�� XQGHILQHG� XQWLO� ZH� VWDUW� RXU
VKDUHG�ZRUN�RQ�EXLOGLQJ�WKH�QHZ�RQH�



2QH� PRQWK� DIWHU� +XUULFDQH� 'RULDQ¶V� DSRFDO\SWLF� ZUDWK� WKURXJK� WKH
%DKDPDV�LQ�ODWH�������PRUH�WKDQ�D�WKRXVDQG�SHRSOH�ZHUH�VWLOO�PLVVLQJ�DQG
VHYHQW\� WKRXVDQG�ZHUH�KRPHOHVV²LQ�D�FRXQWU\�RI� IRXU�KXQGUHG� WKRXVDQG�
7KH� VWRUP� DOVR� LQIOLFWHG� D� VHYHUH� HFRQRPLF� VKRFN�� ��� SHUFHQW� RI� WKH
FRXQWU\¶V�*'3�ZDV�ORVW�RYHUQLJKW��3ULPH�0LQLVWHU�+XEHUW�0LQQLV�FDOOHG�LW
³RQH�RI�WKH�JUHDWHVW�QDWLRQDO�FULVHV�LQ�RXU�FRXQWU\¶V�KLVWRU\�´

%XW�HYHQ�WKHVH�EOHDN�IDFWV�IDLO�WR�FRQYH\�ZKDW�LW�PXVW�KDYH�EHHQ�OLNH�IRU
WKH� SHRSOH� KXQNHUHG� GRZQ� RQ� WKDW� GUHDGIXO� GD\�� 8QHDUWKO\� VRXQGV� RI
UHQGLQJ� VKHHW� PHWDO� DQG� VSOLQWHULQJ� ZRRG�� WKH� UDLQ� DQG� VDQG� DQG� RFHDQ
ZDWHU� SXPPHOLQJ� HYHU\� VXUIDFH�� 6WRULHV� HPHUJHG� RI� D� PDQ�� ZKHHOFKDLU�
ERXQG�DQG�VLWWLQJ�LQ�IORRGZDWHUV�IRU�IRUW\�HLJKW�KRXUV�

,W�LV�D�WHVWDPHQW�WR�WKH�KXPDQ�VSLULW�WKDW�DQ\RQH�VXUYLYHG�DW�DOO�
$V�D�IRUFH�RI�QDWXUH��'RULDQ�ZDV�EH\RQG�FRPSDUH��,W�ZDV�WKH�VWURQJHVW

KXUULFDQH� WR�PDNH� ODQGIDOO� LQ� DOO� ���� \HDUV� RI� GRFXPHQWHG� VWRUPV� LQ� WKH
$WODQWLF� 2FHDQ�� %XW� LWV� FDXVH� ZDV� DQ\WKLQJ� EXW� QDWXUDO�� &HQWXULHV� RI
GHFLVLRQV�ZHUH�HPEHGGHG�LQ�WKRVH�ZLQGV�DQG�ZDYHV�

,Q� WKH� LPPHGLDWH� DIWHUPDWK� RI� WKH� KXUULFDQH�� KHDGOLQHV� GHVFULEHG� WKH
&DULEEHDQ� DUFKLSHODJR� ZLWK� ZRUGV� VXFK� DV� ³FULSSOHG´� DQG� ³KHOO´� DQG
³GHYDVWDWLRQ´²DQG� WKHQ�� DV� XVXDO�� WKH� LQWHUQDWLRQDO� PHGLD� ZHQW� DOPRVW
HQWLUHO\�VLOHQW�

&OLPDWH�FKDQJH�LWVHOI�LV�VLPSOH��,�FDQ�H[SODLQ�LW�LQ�RQH�SDUDJUDSK��E\�D
TXLUN�RI�SK\VLFV��IRVVLO�IXHOV�DUH�DQ�DOPRVW�SHUIHFW�VWRUH�IRU�HQHUJ\��DQG�WKHLU
GLVFRYHU\� KHOSHG� DFFHOHUDWH� FHQWXULHV� RI� FRORQLDOLVP�� ORFNLQJ� XV� LQWR� DQ
H[WUDFWLYH� UHODWLRQVKLS� ZLWK� RXU� SODQHW� DQG� RQH� DQRWKHU�� 7KH� VXEVHTXHQW
LPEDODQFH� LQ� UHVRXUFHV�ZDV� H[SORLWHG� E\� WKRVH�ZLWK� HFRQRPLF� RU�PLOLWDU\
SRZHU��HQULFKLQJ�WKH�IHZ�DW�WKH�H[SHQVH�RI�WKH�PDQ\�

%XW� WKH� IL[� LV� QRW� VLPSO\� WHFKQLFDO�� 7KH� WRR�IDPLOLDU� DSRFDO\SVH
QDUUDWLYH� OHDYHV� QR� URRP� IRU� MXVWLFH� RU� UHJHQHUDWLRQ��:H� PXVW� GR� EHWWHU�
6RPHKRZ�ZH�PXVW�DOVR�OHDUQ�WR�WUHDW�RQH�DQRWKHU�EHWWHU�

%XW�KRZ�GR�ZH�GR�WKDW"�)LJXULQJ�RXW�H[DFWO\�WKH�VWHSV�ZH�PXVW�WDNH�WR
DGGUHVV� WKLV� HPHUJHQF\�� WKDW¶V� KDUG�� 7KHUH� DUH� QR� FRPSXWHU� PRGHOV�� QR
VDWHOOLWHV��QR� UDGDU� V\VWHPV��QR�KRFNH\�VWLFN�JUDSKV� WKDW� FDQ�KHOS�XV�FKDUW
RXU�ZD\�WRZDUG�WKH�NLQG�RI�FLYLOL]DWLRQV�ZH�XUJHQWO\�QHHG�WR�EXLOG�

6XUHO\� WKH� RQO\� ZD\� WR� EHJLQ� LV� WR� UHFNRQ� ZLWK� WKH� JUDYLW\� RI� WKLV
PRPHQW��UHFRQQHFW�ZLWK�RXU�VKDUHG�KXPDQLW\��DQG�IRUJH�RQ�WRJHWKHU��,Q�WKH
ZRUGV�RI�3UHVLGHQW�-RKQ�)��.HQQHG\��ZH�PXVW�GR�WKHVH�WKLQJV�³QRW�EHFDXVH
WKH\�DUH�HDV\��EXW�EHFDXVH�WKH\�DUH�KDUG�´�6ORZLQJ�GRZQ�SODQHWDU\�FROODSVH



LV� WKH�KDUGHVW� WKLQJ�ZH�PD\�HYHU�KDYH� WR�GR�DV� D� VSHFLHV�� EXW� LW� LV� DOVR²
XQHTXLYRFDOO\²WKH�PRVW�LPSRUWDQW�

,Q�DOO�RI�KLVWRU\��QR�RWKHU�KXPDQ�IRUFH�EHVLGHV�DUPHG�FRQIOLFW�KDV�GULYHQ
PRUH�SHRSOH�IURP�WKHLU�KRPHV��1R�RWKHU�IRUFH�FRXOG�GHVWUR\�DQ�HQWLUH�LVODQG
RYHUQLJKW��FRXOG�PDNH�YDVW�VZDWKV�RI�WKH�ZRUOG�XQLQKDELWDEOH��RU�FDXVH�WKH
JUDYHV� RI� KXQGUHGV� RI� FHQWXULHV� RI� DQFHVWRUV� WR� SHUPDQHQWO\� VLQN� EHQHDWK
WKH�VHD�

7RGD\�WKHUH�DUH�PRUH�WKDQ����PLOOLRQ�IRUFLEO\�GLVSODFHG�SHRSOH�DURXQG
WKH� ZRUOG�� 7KHUH� DUH� QR� UHOLDEOH� ILJXUHV� RQ� KRZ� PDQ\� RI� WKHVH
GLVSODFHPHQWV�DUH�UHODWHG�WR�HQYLURQPHQWDO�GHJUDGDWLRQ�RU�FOLPDWH�FKDQJH�
QRW�OHDVW�EHFDXVH�FOLPDWH�FKDQJH�QRZ�GHHSO\�DIIHFWV�DOPRVW�HYHU\�SODFH�RQ
(DUWK��,Q�RXU�OLIHWLPHV��ZLWKRXW�D�UDGLFDO�FKDQJH��WKLV�QXPEHU�FRXOG�LQFUHDVH
WHQIROG�

&OLPDWH�ZULWHUV� RIWHQ� VOLS� LQWR� D�ZDU�PHWDSKRU��%XW� FOLPDWH� FKDQJH� LV
QRW� D�ZDU�� ,W� LV� JHQRFLGH�� ,W� LV� GRPLQDWLRQ�� ,W� LV� H[WLQFWLRQ�� ,W� LV� WKH�PRVW
UHFHQW�PDQLIHVWDWLRQ�RI�KRZ�SRZHUIXO�PHQ�WKURXJKRXW�KLVWRU\�KDYH�VRXJKW
WR� VWHDO� IURP� WKH� OHVV� SRZHUIXO� DQG�GLVPLVV� WKHP�DV�PHUHO\� LQFRQYHQLHQW�
8QGHUVWDQGLQJ�FOLPDWH�FKDQJH�LQ�WKLV�ZD\�WUDQVIRUPV�HYHU\WKLQJ�

:RUVH� WKDQ� WKH� ZD\� ZH� WDON� DERXW� WKLV� PRPHQW� LQ� KLVWRU\� LV� WKH
UHDOL]DWLRQ� WKDW� WKH� QDUUDWLYH� RI� FOLPDWH� DSRFDO\SVH� LV� QRW� D� FDWDO\VW� WR
DFWLRQ��,QVWHDG��LW�KHOSV�UHLQIRUFH�WKH�EXVLQHVV�DV�XVXDO�WURSH��,I�ZH¶UH�JRLQJ
WR�ORVH�WKH�%DKDPDV�DQ\ZD\��ZK\�FKDQJH�FRXUVH"

)URP�WKH�GHVFHQGDQWV�RI�VODYHV�LQ�WKH�%DKDPDV��IRUFHG�RQFH�DJDLQ�RQWR
ERDWV�DV� WKH\� IOHG�� WR� WKH�EXUQLQJ�KRPHODQGV�RI� ,QGLJHQRXV�SHRSOHV� LQ� WKH
$PD]RQ��WKHLU�IRUHVWV�FOHDUHG�IRU�FDWWOH�UDQFKLQJ�DQG�VR\�SODQWDWLRQV��WR�WKH
6\ULDQ� UHIXJHHV� RI� D� FRQIOLFW� LQ� SDUW� WULJJHUHG� E\� \HDUV� RI� GURXJKW�� WKH
FOLPDWH�HPHUJHQF\�ORRNV�OLNH�YLROHQFH�

7KHUH�LV�QR�QHHG�WR�FRQYLQFH�DQ\RQH�LQ�WKH�%DKDPDV�WKDW�HYHU\WKLQJ�LV
GLIIHUHQW� QRZ�� $V� D� FRXQWU\� WKDW� KDV� FRQWULEXWHG� D� PHUH� ����� SHUFHQW� WR
JOREDO� JUHHQKRXVH� JDV� HPLVVLRQV� \HW� VXIIHUV� VRPH� RI� WKH� ZRUVW
FRQVHTXHQFHV�RI�WKH�FOLPDWH�HPHUJHQF\��QR�RQH�WKHUH�QHHGV�FRQYLQFLQJ�WKDW
LQHTXDOLW\�LV�SDUW�RI�WKH�SUREOHP�

:KDW�WKH\�DOVR�NQRZ�ZLWK�FHUWDLQW\�LV�WKDW�LW�ZLOO�WDNH�\HDUV²GHFDGHV�
HYHQ²IRU�WKH�UHVLGHQWV�RI�$EDFR�DQG�*UDQG�%DKDPD�LVODQGV�WR�UHEXLOG�WKHLU
OLYHV�IURP�WKH�UXEEOH��:ULWLQJ�LQ�7KH�1HZ�<RUNHU��%DKDPLDQ�ZULWHU�%HUQDUG
)HUJXVRQ�FDSWXUHG�WKLV�IHHOLQJ�ZKHQ�KH�VDLG��³7KH�GHDWK�WROO��ZKHQ�WDOOLHG�



PD\�QHYHU�EH�D�FRPSOHWH�RU�DFFXUDWH�H[SUHVVLRQ�RI�WKH�OLYHV�WKDW�WKH�VWRUP
FODLPHG�´

)RU�SHRSOH�OLYLQJ�RQ�WKH�IURQW�OLQHV�RI�FOLPDWH�FKDQJH�DURXQG�WKH�ZRUOG�
WKHUH� LV� QR� SK\VLFDO� GHIHQVH� DJDLQVW� WKLV� NLQG� RI� XQQDWXUDO�� KXPDQ�PDGH
YLROHQFH��³7KH�PRVW�SRWHQW�GHIHQVH� WKDW�ZH�KDYH�´�DGGHG�)HUJXVRQ��³LV� WR
VWUDWHJL]H�DQG�RUJDQL]H�FROOHFWLYHO\��DFURVV�FRXQWULHV��WR�UHYHUVH�RXU�FRXUVH�´

7KLV�LV�ZKDW�WKH�FOLPDWH�HPHUJHQF\�ORRNV�OLNH²QRW�VWRULHV�RI�VRODU�WHFK
DQG� ZRUOG� OHDGHUV� VLJQLQJ� D� OXNHZDUP�� ORZHVW�FRPPRQ�GHQRPLQDWRU
DJUHHPHQW�� DQG� GHILQLWHO\� QRW� D� VLPSOH� VWDWHPHQW� RI� ORQJ�HVWDEOLVKHG
SK\VLFDO�VFLHQFH�

,W�LV�WKH�PLQXWH�E\�PLQXWH�UHYROXWLRQV�KDSSHQLQJ�LQ�QHDUO\�HYHU\�KRPH
DQG�QHLJKERUKRRG�DURXQG�WKH�ZRUOG�ZKHUH�SHRSOH�DUH�VLPSO\�FODLPLQJ�WKH
ULJKW� WR� H[LVW�� ,W� LV� QRW� MXVW� WKH� FRQWHPSRUDU\� LPDJH� RI� D� IDPLO\� VWDQGLQJ
DPLG� WKHLU� LVODQG� UXLQV�� WKH� FOLPDWH� HPHUJHQF\� ORRNV� DOVR� OLNH� WKH� ILYH�
KXQGUHG�\HDU� KLVWRU\� RI� FRORQLDOLVP� LQ� WKH� $PHULFDV�� 7KLV� KDV� EHHQ
KDSSHQLQJ� IRU� D� ORQJ� WLPH�� EHFDXVH� FOLPDWH� FKDQJH� LV� D� FULVLV� RI� RXU
UHODWLRQVKLS�ZLWK�RQH�DQRWKHU�DQG�ZLWK�QDWXUH�

:KDW�WKLV�PRPHQW�QHHGV��PRUH�WKDQ�DQ\WKLQJ��LV�PRUDO�FODULW\��WKH�NLQG
GHPRQVWUDWHG� DW� WKH�8QLWHG�1DWLRQV� E\� D� 6ZHGLVK� WHHQDJHU� DQG� FRXQWOHVV
RWKHU�\RXQJ�SHRSOH�IURP�DURXQG�WKH�ZRUOG�

:H� QHHG� WR� NQRZ�� YLVFHUDOO\�� WKDW� ZH� FDQ� QR� ORQJHU� DEDQGRQ� RXU
QHLJKERUV� LQ� WKHLU� WLPH� RI� JUHDWHVW� QHHG�� :H� QHHG� WR� UHOHDUQ� RXU
LQWHUGHSHQGHQFH��:H�QHHG� WR� OHDUQ�D�ZD\�WR�UHZULWH� WKLV�VWRU\� WKDW�GRHVQ¶W
HQG�LQ�DSRFDO\SVH�


�
�


,Q�WKH�PHDQWLPH��P\�PRVW�LPPHGLDWH�DGYLFH�LV�WR�JR�RXWVLGH�DQG�HQMR\�\RXU
SUHVHQW�(DUWK��7KHUH�DUH�SK\VLFDO� DQG�PHQWDO�EHQHILWV�RI�JHWWLQJ�RXWGRRUV�
'R�D�EXQFK�RI�WKHVH�WKLQJV��RU�DW�OHDVW�D�IHZ�RI�WKHP��

*R�IRU�D�ZDON�LQ�WKH�IRUHVW�

0DNH�DUW��RXWVLGH��

*R�VQRUNHOLQJ�

$FWXDOO\�PHHW�DQRWKHU�OLYLQJ�SHUVRQ�ZLWK�VKDUHG�LQWHUHVWV�



/RRN�DW�WKH�EXJV�

*R�ELUG�ZDWFKLQJ�

*R�WR�D�VWDU�SDUW\�DQG�SRQGHU�\RXU�SODFH�LQ�WKH�XQLYHUVH�

*R�ND\DNLQJ�

+LNH�DFURVV�DQ�LVODQG�

*R�WR�DQ�RUFKDUG�DQG�SLFN�IUXLW�DW�SHDN�VHDVRQ�

6WD\�LQ�D�WUHH�KRXVH�

*R�WR�D�EDVHEDOO�JDPH�

'RLQJ�WKHVH�WKLQJV�ZLOO�JLYH�\RX�LQVSLUDWLRQ�WR�GR�PRUH�WKLQJV�

2SHQ� D� �QRQSURILW�� EXVLQHVV�� $V� WKH� RZQHU� RI� D� KRXVH�FOHDQLQJ� EXVLQHVV� WKDW� XVHV� JUHHQ
FKHPLFDOV�� IRU� H[DPSOH�� \RX� KDYH� D� FKDQFH� WR� WDON� DERXW� FOLPDWH� FKDQJH� ZLWK� HDFK� RI� \RXU
FXVWRPHUV�

5XQ�IRU�RIILFH��)RU�WKH�SDVW�IHZ�\HDUV��\RX¶YH�KHDUG�ILUVWKDQG�IURP�PHPEHUV�RI�\RXU�FRPPXQLW\
GHPDQGLQJ�FKDQJH��<RX�FDQ�KHOS�EULQJ�LW�WR�WKHP�

%HFRPH�D�WHDFKHU��7KH�EHVW�ZD\�WR�FKDQJH�WKH�IXWXUH�LV�WR�KHOS�WKH�SHRSOH�RI�WKH�IXWXUH�HPSRZHU
WKHPVHOYHV�WKURXJK�NQRZOHGJH�

%HFRPH�D�IDUPHU��:KHWKHU�\RX�OLYH�LQ�DQ�XUEDQ��VXEXUEDQ��RU�UXUDO�FRPPXQLW\��WKH�ODQG�LV�ZKDW
VXVWDLQV�XV��<RX�RZH�LW�WR�WKH�(DUWK�WR�EH�D�JRRG�VWHZDUG�RI�WKH�ODQG��)LQG�D�SDWFK�RI�VRLO�\RX
FDQ�IDUP�DQG�HQMR\�LWV�PDQ\�ERXQWLHV�

'HPDQG� ORFDO� DFWLRQ�� :RUNLQJ� ZLWK� ORFDO� FRPPXQLW\� ERDUGV� RQ� VRPHWKLQJ� DV� VLPSOH� DQG
QHFHVVDU\� DV� DGGLQJ� PRUH� ELNH� ODQHV� ZLOO� KHOS� HQVXUH� D� SHRSOH�SRZHUHG� IXWXUH� FRPHV� LQWR
H[LVWHQFH��$QG�EHFDXVH�ELNHV�DUH�RQH�RI�WKH�PRVW�HQHUJ\�HIILFLHQW�LQYHQWLRQV�LQ�KXPDQ�KLVWRU\�
\RX¶OO�LPPHGLDWHO\�LPSURYH�WKH�HQYLURQPHQW�

0RVW�LPSRUWDQW��WDON�DERXW�FOLPDWH�FKDQJH�ZLWK�SHRSOH�\RX�DUH�FORVH�WR�
%XLOG�VROLGDULW\�DQG�OLNH�PLQGHG�VXSSRUW�QHWZRUNV�DQG�D�VKDUHG�YLVLRQ�RI�D
EHWWHU�ZRUOG�
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,�JUHZ�XS�LQ�D�FRDO�PLQLQJ�DQG�IDUPLQJ�WRZQ�WKDW�YRWHG�IRU�7UXPS�E\�D���
SHUFHQW� PDUJLQ�� 7DONLQJ� WR� P\� SDUHQWV� DERXW� FOLPDWH� FKDQJH� KDV� DOZD\V
EHHQ�GLIILFXOW�

%XW� WKH� WLPH� WR�EH�DQJU\�DERXW�FOLPDWH�GHQLDO� LV�RYHU�� ,W¶V� WLPH� WR� ILQG
FRPPRQ� JURXQG²WKHUH¶V� OLWHUDOO\� QR� WLPH� OHIW� WR� GHEDWH� WKH� SUREOHP
DQ\PRUH�

%\�EXLOGLQJ�XS�DQ�LUUHVLVWLEOH�YLVLRQ�RI�D�EHWWHU�ZRUOG��ZH¶OO�EH�DEOH�WR
RYHUFRPH�WKH�LQVLGLRXV�LQIOXHQFH�RI�WKH�IRVVLO�IXHO�LQGXVWU\�ZLWK�WKH�ELJJHVW�
PRVW�SRZHUIXO�SHRSOH�FHQWHUHG�PRYHPHQW�LQ�ZRUOG�KLVWRU\��7KDW�NLQG�RI�D
UHYROXWLRQ��WR�PH��LV�WKH�RQO\�SDWK�WKDW�ZLOO�OHDG�XV�WR�ZKHUH�ZH�QHHG�WR�JR
LQ�WKH�WLPH�ZH�KDYH�OHIW�

2QH� SHUVRQ� ,� WUXVW� RQ� WKLQJV� OLNH� WKLV� LV�.DWKDULQH�+D\KRH�� D� FOLPDWH
VFLHQWLVW�ZKR�KDV�PDGH�LW�KHU�SHUVRQDO�PLVVLRQ�WR�FRQYLQFH�SHRSOH�WKDW�ZH
DUH� PRUH� DOLNH� WKDQ� ZH� WKLQN�� 6KH� WROG� PH�� ³7KH� UHDOLW\� LV�� ZH¶UH� QHYHU
JRLQJ�WR�DJUHH�RQ�D�ORW�RI�WKLQJV��,�WKLQN�ZH�KDYH�ZD\�PRUH�LQ�FRPPRQ�WKDW
ZH�FDQ�PRYH�IRUZDUG��:H�KDYH�VR�PXFK�LQ�FRPPRQ��DQG�QR�SROLF\�VKRXOG
EH�SXW�LQ�SODFH�MXVW�IRU�RQH�VLQJOH�UHDVRQ��:H�FDQ¶W�UHDOO\�DIIRUG�WKDW�OX[XU\�
,I�VRPHERG\¶V�RQ�ERDUG�IRU�D�GLIIHUHQW�UHDVRQ��WKDW¶V�RND\��:H�QHHG�WR�VWRS
EHLQJ�DOO�SXULVW�DERXW�LW�´

$V�DQ�H[DPSOH��+D\KRH�SRLQWV�WR�WKH�LVVXH�RI�FRDO�DV�RQH�WKDW�FDQ�EULQJ
GLIIHUHQW� JURXSV� WRJHWKHU�� ³:H� VKRXOGQ¶W� EH� XVLQJ� FRDO�� EHFDXVH� LW� NLOOV
SHRSOH��7ZR�KXQGUHG� WKRXVDQG�SHRSOH� LQ� WKH�8QLWHG�6WDWHV�DQG� ILYH�DQG�D
KDOI�PLOOLRQ�SHRSOH�DURXQG�WKH�ZRUOG�GLH�HYHU\�\HDU�IURP�EXUQLQJ�FRDO�DQG
IURP�EXUQLQJ�JDVROLQH�� ,I� \RX¶UH� D�SHUVRQ�ZKR� LV� VLPSO\�FRQFHUQHG�DERXW
WKDW�� EXW� \RX� VD\� LW� GLGQ¶W� FDXVH� FOLPDWH� FKDQJH�� ,¶P� WRWDOO\� ILQH�ZLWK� XV
EHLQJ� RQ� WKH� VDPH� WHDP� DGYRFDWLQJ� IRU� D� SULFH� RQ� FDUERQ� RU� VWURQJHU
HPLVVLRQ�FRQWUROV�RQ�IRVVLO�IXHOV�´

+HU�ZRUGV� UHPLQG�PH� WR� EH� SDWLHQW� GXULQJ� WLPHV�ZKHQ� ,�ZDQW� WR� MXVW
EXUQ�GRZQ�WKH�ZRUOG��&RDO�PLQHUV�DUH�QRW�WKH�HQHP\��<RXU�FRXVLQ�ZKR�IOLHV
EXVLQHVV� FODVV� LVQ¶W� WKH� HQHP\�� <RXU� QHLJKERU� ZKR� HDWV� PHDW� LV� QRW� WKH
HQHP\��7KH�HQHP\�LV�WKH�V\VWHP�ZH¶UH�DOO�HPEHGGHG�LQ²WKH�VDPH�V\VWHP
WKDW¶V�EHHQ�WKH�HQJLQH�RI�H[WUDFWLYH��FRORQLDO��JHQRFLGDO�H[SORLWDWLRQ�RI�WKH
RQO\�SODQHW�ZH�DOO�KDYH�



(YHQ� WKRXJK� WKLV� ERRN� WULHV� WR� RXWOLQH� KRZ� D� GLIIHUHQW� V\VWHP� PLJKW
FRPH�LQWR�EHLQJ�DQG�ZKDW�LW�PLJKW�ORRN�OLNH��,¶P�WKH�ILUVW�WR�DGPLW�WKDW�,¶P
QRW�VXUH�ZKDW�H[DFWO\�LV�JRLQJ�WR�KDSSHQ�GXULQJ�WKHVH�QH[W�FULWLFDO�GHFDGHV�
7KH�JRRG�QHZV�LV��ZH�JHW�WR�HQYLVLRQ�DQG�HQDFW�WKLV�IXWXUH�WRJHWKHU��$QG�,
KDYH�QR�GRXEW�ZH¶OO�GR�LW²EHFDXVH�ZH�KDYH�QR�RWKHU�FKRLFH�
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7KLV�PRPHQW�LQ�KLVWRU\�QHHGV�\RX��.QRZLQJ�ZKDW�\RX�FDQ�SHUVRQDOO\�GR�LV
HDVLHU�WKDQ�LW�VHHPV��<RX�DOUHDG\�NQRZ�ZKDW�LVVXHV�\RX¶UH�SDVVLRQDWH�DERXW�
<RX�DOUHDG\�NQRZ�ZKDW�NLQGV�RI�WKLQJV�\RX¶UH�JRRG�DW��:KHUH�WKRVH�RYHUODS
LV�ZKHUH�\RX�VKRXOG�GHYRWH�WKH�UHVW�RI�\RXU�OLIH�

<RXU� OLIH� LV� \RXU� RZQ� VWRU\� WR�ZULWH��<RX� JHW� WR� GHFLGH²HYHU\� VLQJOH
GD\²ZKDW� \RXU� UHODWLRQVKLS� ZLWK� WKH� ZRUOG� LV�� 7KDW¶V� WKH� EHDXW\� RI� WKLV
PRPHQW��\RX�KDYH� WKH�DELOLW\� WR�DFW�PXFK�PRUH�TXLFNO\� WKDQ� WKH�SROLWLFDO
V\VWHP�� ,Q� IDFW�� \RX� FRXOG� HYHQ� FKDQJH� VRPH� UHODWLYHO\�PDMRU� VWXII� DERXW
\RXU� OLIH�ULJKW�QRZ��6HULRXVO\��SXW�GRZQ�WKLV�ERRN��JR�IRU�D�ZDON�RXWVLGH�
DQG� WKLQN� DERXW� LW�� ,PDJLQH� D� EHWWHU�ZRUOG� DQG�KRZ�\RX�PLJKW� EH� DEOH� WR
SOD\�D�SDUW�LQ�LW��,QYLWH�D�IHZ�IULHQGV�RYHU�WR�WDON�DERXW�LW��$QG�WKHQ�ILJXUH
RXW�KRZ�WR�PDNH�LW�KDSSHQ��<RX�FDQ�GR�LW��,�EHOLHYH�LQ�\RX�


�
�


7R�KHOS�\RX�ILJXUH�RXW�KRZ�WR�PDNH�\RXU�IXWXUH�(DUWK�D�UHDOLW\��,¶YH�ZRUNHG
ZLWK� VRPH� IULHQGV� WR� SUHSDUH� WKH� IROORZLQJ� DFWLRQ� JXLGH� DQG� UHIOHFWLRQ
H[HUFLVHV�WR�LQVSLUH�\RXU�LPDJLQDWLRQ�WR�FRQWHPSODWH�ZKDW¶V�VWLOO�SRVVLEOH�LQ
WKH�DJH�RI�ZDUPLQJ�
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*ULHI� LV�PRUH� WKDQ�VDGQHVV�DERXW� ORVV�� LW� LV� D�ERGLO\�H[SHULHQFH��:H�RIWHQ
WKLQN�DERXW�LW�LQ�WKH�FRQWH[W�RI�WKH�GHDWK�RI�D�ORYHG�RQH��EXW�JULHI�FDQ�H[WHQG
WR�RWKHU�ORVVHV��$V�FOLPDWH�FKDQJH�LV�IHDWXUHG�PRUH�LQ�WKH�PHGLD�DQG�DV�ZH
DUH� ERPEDUGHG� ZLWK� LPDJHV� RI� HFRORJLFDO� ORVV�� PDQ\� SHRSOH� PD\� EH
ZRUNLQJ�WKURXJK�XQFRQVFLRXV�DQG�XQSURFHVVHG�JULHI��%XLOGLQJ�RQ�OLVWHQLQJ
SUDFWLFHV��ZH�FDQ�EHJLQ�WR�SURFHVV�DQG�PHWDEROL]H�RXU�SDLQ�DERXW�WKH�(DUWK
ZLWK�D�FUHDWLYH�PRXUQLQJ�ULWXDO��ZKLFK�FDQ�KHOS�XV�PRYH�VRPH�RI�WKH�KHDY\
HQHUJ\�DURXQG�WKLV�WRSLF�LQWR�D�PRUH�FUHDWLYH��FRPPXQLFDWLYH�RSHQLQJ�

/LVWHQLQJ� DQG� FDUH� DUH� WZR� DFWV� WKDW� FDQ� ORRN� OLNH� ³GRLQJ� QRWKLQJ�´
$Q\RQH�SDUWLFLSDWLQJ�LQ�WKHVH�DFWLYLWLHV��KRZHYHU��NQRZV�KRZ�PXFK�ZRUN�LW
LV� WR� XQGR� VRPH� RI� WKH� FXOWXUDO� OHVVRQV� ZH� PD\� KDYH� SLFNHG� XS� DERXW
K\SHUSURGXFWLYLW\�DQG�WKH�FXOWXUDO�PDQGDWH�WR�SXVK�SDVW�QDWXUDO�ERXQGDULHV
WR�SURGXFH�HQGOHVV�JURZWK�

,W� FDQ� EH� KHOSIXO� WR� DQQRXQFH� WKDW� WKH� SXUSRVH� RI� JDWKHULQJ� LV� QRW� WR
³VROYH´� FOLPDWH� FKDQJH�� ,Q� P\� H[SHULHQFH�� SHRSOH� RIWHQ� EHFRPH� YHU\
VROXWLRQV�IRFXVHG� ZKHQ� GLVFXVVLQJ� FOLPDWH� FKDQJH�� 7KLV� FDQ� SXW� D� ORW� RI
SUHVVXUH�RQ�WKH�FRQYHUVDWLRQ��DQG�LW�FDQ�DOVR�EH�GHUDLOHG�E\�D�K\SHUIRFXV�RQ
D�VLQJOH�VROXWLRQ��7KLV�IRFXV�FDQ�RIWHQ�EH�D�ZD\�WR�HVFDSH�WKH�GLVFRPIRUW�RI
EHLQJ�ZLWK�WKLV�WKRUQ\�DQG�RIWHQ�XSVHWWLQJ�WRSLF��,Q�RUGHU�WR�PDNH�VSDFH�IRU
SHRSOH� WR� H[SORUH� DQG� H[SUHVV� WKHLU� IHHOLQJV� DERXW� FOLPDWH� FKDQJH�� DQG� WR
VWDUW� WKH� GLIILFXOW� WUDQVIRUPDWLRQ� RI� SHUVRQDO� JULHI� LQWR� FROOHFWLYH� DFWLRQ�
GHHS�OLVWHQLQJ�DQG�FDUH�ZRUN�LV�LPSRUWDQW�

*(77,1*�*5281'('
3HRSOH� WHQG� WR� VHHN� UHIXJH� LQ� D� VWRUP��%\�JURXQGLQJ� LQWR�RXU� H[SHULHQFH�
FXOWLYDWLQJ� DQ� LQQHU� VHQVH� RI� VDIHW\�� DQG� ORFDWLQJ� VRPH� UHVRXUFHV� ZH� FDQ
WXUQ� WR��ZH�FDQ�PDNH� VSDFH� IRU�RQH�DQRWKHU� WR�H[SHULHQFH� WKH�FKDOOHQJLQJ
DVSHFWV�RI�JUDSSOLQJ�ZLWK�WKH�UXSWXUH��ORVV��DQG�JULHI�RI�HFRORJLFDO�FULVLV�



6RPHWLPHV�ZKHQ�ZH�FRPH�WR�JURXS�SUDFWLFHV�ZH�PLJKW�EH�EULQJLQJ�D�ORW
RI� HQHUJ\� IURP�ZKDWHYHU�ZH�ZHUH� GRLQJ� EHIRUH�� RU�ZH�PLJKW� EH� WKLQNLQJ
DERXW� ZKDW� ZH� KDYH� WR� GR� QH[W�� 7KLV� JURXQGLQJ� SUDFWLFH� FDQ� EULQJ� \RXU
DZDUHQHVV�LQWR�WKH�DFWXDO�WLPH�DQG�VSDFH�\RX�DUH�LQ�DQG�EHJLQ�WR�VHWWOH�\RXU
FHQWUDO�QHUYRXV�V\VWHP��2I�FRXUVH��VRPHWLPHV�ZKHQ�ZH�EHFRPH�PRUH�DZDUH
RI�RXU�H[SHULHQFH��ZH�EHFRPH�DZDUH�RI�MXVW�KRZ�WLUHG��DQ[LRXV��RU�KXQJU\
ZH�DUH��:KDWHYHU�\RX�QRWLFH�LV�RND\��7KH�SRLQW�RI�WKLV�LV�WR�VWDUW�XQZLQGLQJ
VRPH� RI� RXU� IRUZDUG� PRPHQWXP� VR� ZH� FDQ� DOO� EH� LQ� WKH� VDPH� VSDFH
WRJHWKHU�

6WHS����$VVXPH�DQ�DWWLWXGH�RI�UHFHSWLYH�FXULRVLW\
7KLV� SUDFWLFH� LV� PRUH� LQYHVWLJDWLYH� WKDQ� JRDO�RULHQWHG�� 3DUW� RI� EHFRPLQJ
IDPLOLDU�ZLWK� \RXU� RZQ� VXEMHFWLYH� H[SHULHQFH� DQG� LWV� UHODWLRQVKLS� WR� \RXU
QHUYRXV� V\VWHP� LV� MXVW� EHLQJ� FXULRXV� DERXW�ZKDW� LW� IHHOV� OLNH�� 7KLV� LV� QRW
VRPHWKLQJ�WR�³JHW�ULJKW�´�,I�\RX�GRQ¶W�IHHO�PRUH�FDOP�ZKHQ�\RX¶UH�GRQH��LW
GRHVQ¶W� PHDQ� \RX� GLG� LW� ZURQJ�� <RX¶UH� OHDUQLQJ� DERXW� \RXU� H[SHULHQFH�
0D\EH� IRU� \RX�� WKHUH� LV� QXPEQHVV� LQ� SDUW� RI� \RXU� ERG\� ZKHQ� FHUWDLQ
WKRXJKWV�FRPH�XS��0D\EH�DQRWKHU�SDUW�RI�\RXU�ERG\�IHHOV�PRUH�HQJDJHG��,I�
D�OLWWOH�DW�D�WLPH��ZH�DUH�DEOH�WR�VWDUW�QRWLFLQJ�DQG�QRW�MXGJLQJ�WKHVH�WKLQJV�
WKHQ�ZH� VWDQG� D� FKDQFH� RI� RIIHULQJ� WKRVH� DVSHFWV� RI� RXU� H[SHULHQFH� VRPH
FRPSDVVLRQ�

6WHS����6WDUW�E\�MXVW�VLWWLQJ
*LYH� \RXUVHOI� SHUPLVVLRQ� MXVW� WR� VLW�� <RX� GRQ¶W� QHHG� WR� PDNH� DQ\WKLQJ
KDSSHQ�RU�DFKLHYH�D�VWDWH�RI�H[WUHPH�IRFXV��,I�\RX�ILQG�\RXUVHOI�GHIDXOWLQJ
WR�D�VWDWH�RI�VWULYLQJ�RU�VWUDLQLQJ��JLYH�\RXUVHOI�D�EUHDN��.QRZLQJ�WKDW�ZKLOH
\RX� PLJKW� ILQG� \RXUVHOI� JRLQJ� RQ� HODERUDWH� OLVW�PDNLQJ� DGYHQWXUHV� �LW¶V
DOZD\V� JURFHU\� OLVWV� IRU� PH���� \RX� GRQ¶W� KDYH� WR� LQGXOJH� HYHU\� LGHD� RU
WKRXJKW�WKDW�FRPHV�XS��<RX�FDQ�MXVW�VLW�ZLWK�WKHP��QHLWKHU�HQWHUWDLQLQJ�WKHP
QRU�SXVKLQJ�WKHP�DZD\�

6WHS����7XQLQJ�LQ�WR�WKH�VHQVHV
3DUW�RI� WDSSLQJ� LQWR�RXU�ERG\¶V� LQQDWH� UHVLOLHQFH�PHDQV�EHLQJ�DEOH� WR�GURS
RXW� RI� WKH� DQDO\WLFDO� DVSHFW� RI� WKH� PLQG� LQWR� WKH� SK\VLFDO� IHOW� VHQVH� RI
FRQVFLRXVQHVV��)RU�VRPH�SHRSOH�ZKR�KDYH�VXIIHUHG� WUDXPD�� WKH�ERG\�GRHV



QRW�DOZD\V�IHHO�OLNH�D�VDIH�SODFH�WR�EH��VR�SOHDVH�IHHO�IUHH�WR�WU\�WKLV�IRU�RQO\
D� PLQXWH� DW� D� WLPH�� 7KHUH� LV� QR� QHHG� WR� IRUFH� \RXUVHOI� WKURXJK� WKLV��:H
H[SORUH��DQG�OHDUQ��DQG�FDQ�WDNH�ZKDWHYHU�VPDOO�VWHSV�ZH�FDQ�ZKHQ�ZH�KDYH
WKH�UHVRXUFHV�WR�WU\�

$�JUHDW�SODFH�WR�VWDUW� LV�ZLWK�WKH�IHOW�VHQVDWLRQ�RI�\RXU�IHHW�DJDLQVW� WKH
IORRU��1RWLFH� LI� \RX� VWDUW� WKLQNLQJ� RU� QDUUDWLQJ� DERXW� \RXU� IHHW�� DQG� VHH� LI
\RX�FDQ�EULQJ�\RXU� DZDUHQHVV�EDFN� WR� WKH� IHOW� VHQVDWLRQ��)HHO� WKH�JUDYLW\�
)HHO�WKH�SUHVVXUH��:KDW�LV�LQWHUHVWLQJ�DERXW�WKLV"�'RHV�WKH�IORRU�IHHO�VROLG"
&DQ� \RX� LPDJLQH� WKDW� \RX� DUH� VXSSRUWHG� E\� DQG� FRQQHFWHG� WR� WKH� IORRU"
&RQWLQXH�WR�QRWLFH�WKH�RWKHU�SRLQWV�RI�FRQQHFWLRQ��<RXU�OHJV�DQG�EXWW�DJDLQVW
WKH�FXVKLRQ�RU�FKDLU��%H�FXULRXV��%UHDWKH��6FDQ�\RXU�EDFN�IURP�WKH�EDVH�RI
WKH�VSLQH�WR�WKH�VKRXOGHUV��$UH�WKHUH�SRVLWLYH�VHQVDWLRQV"�3RLQWV�RI�WHQVLRQ"
&DQ� \RX� JHW� FXULRXV� HYHQ� DERXW� WKH� QHXWUDO� VHQVDWLRQV"� :KDW� LV� WKH
WHPSHUDWXUH"�-XVW�EH�DZDUH��DQG�EH�FXULRXV��,I�\RXU�EDFN�LV�DJDLQVW�WKH�VHDW�
EDFN��QRWLFH�WKDW�VHQVH�RI�FRQQHFWLRQ�WKHUH��,W¶V�RND\�LI�LW¶V�MXVW�D�YDJXH�RU
JHQHUDO�VHQVH�RI�VLWWLQJ��$OORZ�\RXUVHOI�WR�IHHO�LW�ZLWKRXW�IRUFLQJ�\RXUVHOI�WR
FRQFHQWUDWH�

,I��E\� WKH�FRQFOXVLRQ�RI� WKLV��\RX�ZHUH�DEOH� WR� IHHO� LQWR�\RXU�ERG\� IRU
RQO\�D�PRPHQW��WKDW¶V�VWLOO�DZHVRPH��7KH�SURFHVV�RI�IDPLOLDUL]LQJ�\RXUVHOI
ZLWK�WKH�IHOW�VHQVH�LV�QRW�HDV\�IRU�PDQ\�RI�XV��ZKHWKHU�EHFDXVH�RI�WUDXPD�RU
EHFDXVH� RXU� MREV� UHTXLUH� XV� WR� EH� GLVHPERGLHG� RQ� WKH� LQWHUQHW� DOO� GD\�
*LYLQJ�\RXUVHOI�HYHQ�D�EULHI�RSSRUWXQLW\�WR�IHHO�ZLWK�QR�SDUWLFXODU�JRDO�FDQ
EH�LQFUHGLEO\�KHDOLQJ��(YHQ�MXVW�FXWWLQJ�WKURXJK�WKH�IRUZDUG��WDVN�EDVHG�GR�
GR�GR�PRPHQWXP�RI�\RXU�GD\�FDQ�EH�UHVWRUDWLYH�

6WHS����&KHFNLQJ�LQ�ZLWK�WKH�JURXQG
3DUW�RI�D�JURXQGLQJ�SUDFWLFH�LV�OHDUQLQJ�WR�EH�LQ�WKH�VSDFH�ZKHUH�ZH�DUH��,V
WKHUH� DQ\WKLQJ� DERXW� WKH� SDUWLFXODU� PRPHQW� RU� URRP� WKDW� \RX� DUH� LQ� WKDW
SRLQWV�WR�WKLV�VSHFLILFLW\�RI�SODFH�DQG�WLPH"�6RXQGV��WHPSHUDWXUHV��D�JHQHUDO
DPELHQFH"�7KHVH�DUH�QRW� WKLQJV�ZH�QHHG� WR�SXVK�RXW�RI�RXU�H[SHULHQFH� LQ
RUGHU� WR�FRQFHQWUDWH��5DWKHU��ZH� WUHDW�DOO�DVSHFWV�RI�ZKHUH�ZH�DUH�DQG�XVH
WKHP��<RX�PLJKW�QRWLFH�WKDW�\RX�DUH�VWUDLQLQJ�WR�EH�HOVHZKHUH�RU�WR�SURMHFW
\RXUVHOI� LQWR� WKH� IXWXUH� RU� SDVW�� 7KLV� WHQGHQF\� LV� WRWDOO\� ILQH��:H¶UH� MXVW
JRLQJ� WR� VHH� LI� ZH� FDQ� XVH� WKH� VHQVHV� WR� FRPH� EDFN� WR� WKH� SUHVHQW�� 7KH
EUHDWK� FDQ� EH� D� JUHDW� DQFKRU�� RU� WKH� IHHOLQJ� RI� FRQQHFWLRQ�ZLWK� WKH� IORRU�



0D\EH�WKHUH�LV�D�GURQLQJ�VRXQG�IURP�DQ�DLU�FRQGLWLRQHU��7KDW�FDQ�DOVR�VHUYH
DV�D�SODFH�WR�UHVW�DZDUHQHVV�

6RPH� TXHVWLRQV� \RX� FDQ� MRXUQDO� DERXW� DIWHU� GRLQJ� D� JURXQGLQJ
SUDFWLFH�

:KDW�ZDV�LQWHUHVWLQJ�DERXW�VLWWLQJ�ZLWK�WKH�IHOW�VHQVH"
:HUH� \RX� DEOH� WR� QRWLFH� SRVLWLYH� VHQVDWLRQV"�:KDW� ZHUH� WKH\"�+RZ
DERXW� QHJDWLYH� VHQVDWLRQV"�:HUH� \RX� DEOH� WR� IHHO� QHXWUDO� VHQVDWLRQV"
:DV�DQ\WKLQJ�LQWHUHVWLQJ�DERXW�DQ\�RI�WKHVH"
,I� \RX�ZHUH� DEOH� WR� IHHO� YHU\� LQ� WKH� URRP�\RX� DUH� LQ��ZKDW�ZHUH� WKH
FKDUDFWHULVWLFV�RI�WKDW�IHHOLQJ"
,I�\RX�ZHUH�DEOH�WR�QRWLFH�WKH�PLQG�LPDJLQLQJ�WKH�IXWXUH�RU�UHPLQLVFLQJ
DERXW�SDVW�H[SHULHQFH��ZKDW�ZDV�WKDW�OLNH"

5()8*(
:H�DOO�KDYH�LQQHU�UHVRXUFHV�WKDW�ZH�FDQ�WXUQ�WR�ZKHQ�RXU�H[SHULHQFH�RI�WKH
ZRUOG� IHHOV� FKDOOHQJLQJ� DQG� VWUHVVIXO�� &RQVFLRXVO\� DVVHPEOLQJ� VRPH� RI
WKRVH� WRROV� FDQ� EH� D� JUHDW� WRRO� IRU� WKLV� ZRUN�� +HUH� DUH� VRPH� WLSV� IRU
FXOWLYDWLQJ�WKH�UHVRXUFHV�WKDW�FDQ�KHOS�JXLGH�\RX�WKURXJK�WKLV�ZRUN�

���:KR� DUH� VRPH�SHRSOH� \RX� FRXOG� FDOO� RQ� WR� JXLGH� DQG� LQVSLUH� \RX� DV
\RX� FRQIURQW� \RXU� IHHOLQJV� DERXW� FOLPDWH� FKDQJH"� 7KH\� FRXOG� EH
DQFHVWRUV�LQ�\RXU�IDPLO\�ZKR�OLYHG�WKURXJK�GLIILFXOW�HYHQWV��KLVWRULFDO
ILJXUHV��PHQWRUV��RU� ORYHG�RQHV�ZKR�JLYH�\RX�D� VHQVH�RI�EHLQJ�FDUHG
IRU��7KH\�FRXOG�HYHQ�EH�FKDUDFWHUV�IURP�OLWHUDWXUH�RU�ILOP�ZKR�HPERG\
WKH�UHVLOLHQFH�DQG�YDOXHV�\RX�PLJKW�KRSH�WR�HPERG\��7DNH�VRPH�WLPH
WR�FDOO�WKHVH�EHLQJV�LQ�DV�\RXU�UHVLOLHQFH�WHDP�

���,V� WKHUH� D� SODFH� ZKHUH� \RX� IHHO� SDUWLFXODUO\� VDIH� DQG� DW� HDVH"� 7DNH
VRPH�WLPH�WR�FDOO�WKDW�SODFH�WR�PLQG�DV�D�VHQVH�H[SHULHQFH��:KDW�GRHV
WKLV� SODFH� VPHOO� OLNH"� :KDW� DUH� WKH� VLJKWV� \RX� FDQ� VHH"� $UH� WKHUH
SK\VLFDO� VHQVDWLRQV� DVVRFLDWHG� ZLWK� WKLV� SODFH"� :KDW� GRHV� LW� VRXQG
OLNH"�7DNH�VRPH�WLPH�WR�PDNH�WKHVH�VHQVDWLRQV�SDOSDEOH��/HW�\RXUVHOI
H[SHULHQFH�ZKDW�LW�LV�OLNH�WR�EH�WKHUH��$QG�OHW�\RXU�ERG\�IHHO�WKH�VHQVH



RI�HDVH�RU�VDIHW\��RU�ZKDWHYHU�RWKHU�IHHOLQJV�FRPH�ZLWK�OHWWLQJ�\RXUVHOI
EH�LQ�WKLV�SODFH�

���,I�WKLV�SODFH�DQG�WKLV�WHDP�ZHUH�WR�OLYH�LQ�D�SODFH�LQ�\RXU�ERG\�WKDW�\RX
FRXOG�DFFHVV�ZKHQ�\RX�QHHGHG�WKHP��ZKHUH�ZRXOG�WKDW�EH"�7DNH�VRPH
WLPH� WR� VHH� ZKDW� FRPHV� XS�� ,W� FDQ� EH� HDV\� WR� XVH� \RXU� KHDUW� RU� WKH
FHQWHU�RI�\RXU�FKHVW��ZLWK�D�JHVWXUH�RI�SODFLQJ�D�KDQG�WKHUH��ZKHQ�\RX
QHHG� WR� FDOO� XS� \RXU� SODFH� RI� VDIHW\� DQG� \RXU� UHVLOLHQFH� WHDP�� %XW
VRPHWKLQJ� HOVH� PLJKW� FRPH� XS� IRU� \RX�� ([SHULPHQW� ZLWK� VRPH
PRYHPHQW� DQG� OLVWHQLQJ� WR� \RXU� ERG\�� DQG� H[SORUH�ZKHUH� WKLV� VDIHW\
DQG�UHVLOLHQFH�FRXOG�OLYH�

���0DNH� D� FRPPLWPHQW� WR� UHPHPEHU� WKLV� VHQVH� RI� HDVH� ZKHQ� \RX� IHHO
XQVDIH�� XQFRPIRUWDEOH�� RU� DJLWDWHG� GXULQJ� SUDFWLFH� RU� FRQYHUVDWLRQ�
7KLV�LVQ¶W�DERXW�SUHWHQGLQJ�\RX�GRQ¶W�KDYH�FKDOOHQJLQJ�HPRWLRQV�DERXW
FOLPDWH� FKDQJH�� EXW� UDWKHU� HQDEOLQJ� \RX� WR� EH� SUHVHQW� DQG� WR� RIIHU
UHIXJH�WR�\RXUVHOI�DQG�RWKHUV�HYHQ�DV�LQQHU�RU�RXWHU�WXUEXOHQFH�DULVHV�

(1*$*,1*�%(:,/'(50(17
:KDW�KDSSHQV�ZKHQ�\RX�KDYH�QR�IUDPH�RI�UHIHUHQFH"�<RX¶UH�PRUH�RSHQ�DQG
\RX�QRWLFH�PRUH��2QFH�\RX�³NQRZ´�DQG�\RXU�PLQG�KDV�UHODWHG�\RXU�SUHVHQW
H[SHULHQFH� WR� SUHFRQFHLYHG� IUDPHZRUNV�� \RX� RQO\� QRWLFH� WKLQJV� LQ� D�ZD\
WKDW�UHODWHV�WR�WKDW�IUDPH�\RX¶YH�FKRVHQ�

7KH�PLQG�LV�DOZD\V�WHOOLQJ�VWRULHV�DERXW�RXU�H[SHULHQFH��DQG�LI�ZH�QRWLFH
ZKHQ� LW¶V� GRLQJ� WKDW�� PD\EH� ZH� FDQ� OHDUQ� WR� WHOO� VWRULHV� LQ� DQ� RSHQ� DQG
JHQHUDWLYH�ZD\�UDWKHU�WKDQ�D�QLKLOLVWLF�DQG�GHVSDLULQJ�ZD\�

(QJDJLQJ�%HZLOGHUPHQW�DV�D�SUDFWLFH�FDQ�EH�H[SHULHQFHG�LQ�D�QXPEHU�RI
ZD\V�� 6RPH� PHWKRGV� ,¶YH� SUDFWLFHG� DUH� SOD\LQJ� UHFRUGLQJV� ZLWK� XQXVXDO
LQVWUXPHQWV�RU�ILHOG�UHFRUGLQJV�ZLWK�D�YDULHW\�RI�VRXQGV��SDUWLFLSDQWV�OLVWHQ
DQG�QRWLFH�ZKHQ�WKHLU�PLQG�WULHV�WR�LGHQWLI\�ZKDW�LV�FUHDWLQJ�D�VRXQG�DQG�VHH
LI�WKH\�FDQ�RSHQ�WKHLU�DZDUHQHVV�EDFN�XS�WR�WKH�IXOO�H[SHULHQFH�RI�OLVWHQLQJ
ZLWKRXW�IRFXVLQJ�RQ�ZKDW�LV�SURGXFLQJ�WKH�VRXQG�

$QRWKHU� SUDFWLFH� LV� WR� KDYH� D� ELJ� EDJ� IXOO� RI� LWHPV� ZLWK� D� YDULHW\� RI
WH[WXUHV�� 3DUWLFLSDQWV� FORVH� WKHLU� H\HV� DQG� UHDFK� LQWR� WKH� EDJ� WR� VHOHFW� DQ
LWHP�� ,W�PLJKW� ODVW� IRU� RQO\� D� VSOLW� VHFRQG�� EXW� FDQ� WKH\� MXVW� IHHO� WKH� LWHP
ZLWKRXW�UDSLGO\�LGHQWLI\LQJ�ZKDW�LW�LV"



$IWHU� WKLV�� SDUWLFLSDQWV� FDQ� VSHQG� WHQ� PLQXWHV� VLWWLQJ� DQG� MRXUQDOLQJ
DERXW�ZKDW� FDPH�XS� IRU� WKHP� LQ� WKLV� H[HUFLVH�� DQ\� LQVLJKWV� WKH\�KDG��<RX
FDQ�WKHQ�RSHQ�LW�XS�WR�D�GLVFXVVLRQ�DERXW�WKH�H[SHULHQFH�

/,67(1,1*�3$571(56
%HDULQJ�ZLWQHVV�WR�RXU�RZQ�VXIIHULQJ�DQG�WKH�VXIIHULQJ�RI�RWKHUV�LV�D�IRUP�RI
FRPSDVVLRQDWH�DFWLRQ��%UHDNLQJ� LQWR�SDLUV��ZH� WDNH� WXUQV� OLVWHQLQJ� WR�HDFK
RWKHU�� (DFK� SHUVRQ� KDV� ILYH� PLQXWHV� WR� VSHDN�� 7KH� VSHDNHU� LV� SUDFWLFLQJ
SXWWLQJ� WKHLU� IHOW� VHQVH� LQWR� ZRUGV�� 7KH� OLVWHQHU� LV� SUDFWLFLQJ� OLVWHQLQJ�
ZLWKRXW�VKDNLQJ�WKHLU�KHDG�\HV�RU�QR��DQG�ZLWKRXW�SODQQLQJ�WKHLU�UHVSRQVH�
,I� WKH� OLVWHQHU� QRWLFHV� WKHLU� PLQG� ZDQGHULQJ�� WKH\� FDQ� VLPSO\� EULQJ� WKHLU
DWWHQWLRQ� JHQWO\� EDFN� WR� WKHLU� SDUWQHU¶V� VSRNHQ�ZRUGV��$IWHU� ILYH�PLQXWHV�
WKH�SDUWQHUV�VZLWFK��$IWHU�HDFK�SDUWQHU�KDV�VSRNHQ��WKH�ILQDO�ILYH�PLQXWHV�DUH
VSHQW�LQ�RSHQ�FRQYHUVDWLRQ�EHWZHHQ�WKH�WZR��ZKHUH�WKH\�FDQ�GLVFXVV�ZKDW�LW
IHOW� OLNH� WR� GR� WKH� SUDFWLFH�� 7KH� JURXS� WKHQ� UHFRQYHQHV� DQG� SHRSOH� FDQ
GLVFXVV�DQ\�LQVLJKWV�WKH\�KDG�GRLQJ�WKLV�SUDFWLFH�

3$57,&,3$725<�)5$0(:25.²
&5($7,1*�$�*5,()�5,78$/

%XLOGLQJ� RQ� WKH� SUDFWLFHV� RI� EHLQJ� RSHQ� WR� EHZLOGHUPHQW� DQG� GHHSO\
OLVWHQLQJ� WR� DQG�KROGLQJ�RXU�RZQ�HPRWLRQV� DQG�RWKHUV¶�SHUVSHFWLYHV� DERXW
WKH� FOLPDWH� FULVLV�� ZH� PRYH� QRZ� WRZDUG� PHWDEROL]LQJ� RXU� JULHI� WKURXJK
FROOHFWLYH� SUDFWLFH�� +RZ� GR� ZH� DV� LQGLYLGXDOV� SURFHVV� UXSWXUH�� ORVV�� DQG
FKDQJH"�$V�WKH�VWUHVV�RI�FKDQJH�DQG�ORVV�LPSDFWV�RXU�ERGLHV�DQG�PLQGV��ZH
PLJKW�UHDFW�LQ�WKH�IRUP�RI�SDWWHUQV�ZH�OHDUQHG�DW�D�\RXQJ�DJH��'HSHQGLQJ�RQ
KRZ�ZH�ZHUH� WDXJKW� �RU� QRW� WDXJKW�� WR� QDYLJDWH� UXSWXUHV� LQ� RXU� OLYHV��ZH
PLJKW�EH�UHSHDWLQJ�WKHVH�SDWWHUQV�LQ�UHVSRQVH�WR�WKH�FOLPDWH�FULVLV��6RPH�RI
WKHVH� UHDFWLRQV�PLJKW�KDYH�KHOSHG�XV� VXUYLYH�DV�\RXQJ�SHRSOH�DQG�PD\EH
PDGH�RXU�VXIIHULQJ�HDVLHU�WR�PDQDJH�IRU�RXUVHOYHV�DQG�WKRVH�DURXQG�XV��2XU
ZRUN�QRZ�LV�WR�VRUW�WKURXJK�DQG�SURFHVV�VRPH�RI�WKHVH�SDWWHUQV�VR�ZH�FDQ
PRYH� WRZDUG� UHVSRQGLQJ� DQG� SDUWLFLSDWLQJ� UDWKHU� WKDQ� UHDFWLQJ� IURP� RXU
VXUYLYDO� FRQGLWLRQLQJ�� 5HVSRQGLQJ� LV� PRUH� IOH[LEOH�� LQWHQWLRQDO�
VSRQWDQHRXV��DQG�FXULRXV��:H�FDQ�IDFH�FKDQJH�WRJHWKHU�UDWKHU�WKDQ�UHDFWLQJ



LQ�ZD\V�WKDW�SUHYHQW�XV�IURP�WUXO\�EHLQJ�ZLWK�RQH�DQRWKHU��7KHUH�LV�D�ORW�RI
SUHVVXUH�LQ�RXU�FXOWXUH�WR�³JHW�LW�WRJHWKHU´�DQG�³PRYH�RQ´�IURP�ORVV�ZLWKRXW
WKH�VXSSRUW�WR�UHDOO\�SURFHVV�LW��+HUH�DUH�VRPH�WRROV�D�JURXS�FDQ�XVH�WR�GR
VRPH�UHODWLRQDO�KHDOLQJ�DURXQG�WKH�FOLPDWH�FULVLV�

$FNQRZOHGJLQJ�WKH�/RVV

%HLQJ� DEOH� WR� VSHDN� WKH� WUXWK� ZLWKRXW� WKH� SUHVVXUH� WR� VXJDUFRDW� RXU
H[SHULHQFH� RI� ORVV� LV� DQ� LPSRUWDQW� DVSHFW� RI� DFNQRZOHGJLQJ� WKH� ORVV��:H
FDQQRW� EHJLQ� WR� FUHDWH� D� FRKHUHQW� VWRU\� IRU� QDYLJDWLQJ� WKH� FOLPDWH� FULVLV
ZLWKRXW�ILUVW�EHLQJ�DEOH�WR�QDPH�ZKDW�ZH�DUH�H[SHULHQFLQJ��+HUH�DUH�VRPH
WKLQJV�WR�GLVFXVV�LQ�SDLUV�DQG�LQ�FRPPXQLW\��RU�WKURXJK�MRXUQDOLQJ�

:KDW�GR�\RX�IHHO�\RX¶YH�DOUHDG\�ORVW�WR�FOLPDWH�FKDQJH"
:KDW�DUH�\RX�DIUDLG�RI�ORVLQJ"
&DQ�\RX�QDPH�WKH�VHQVDWLRQV�DQG�RU�HPRWLRQV�WKDW�DULVH�DV�\RX�LGHQWLI\
ZKDW�IHHOV�GLIIHUHQW"
:KDW� DUH� VRPH�YDOXHV� \RX� IHHO� DUH� EHLQJ� ORVW� WKDW� \RX�PLJKW� OLNH� WR
HPERG\²LQ�WKH�VKRUW�WHUP�ZLWKLQ�WKLV�ZRUN��DQG�LQ�WKH�ORQJHU�WHUP�LQ
\RXU�GDLO\�OLIH"

5H�PHPEHULQJ

5H�PHPEHULQJ��RU�SLHFLQJ�RXU�VWRU\�EDFN�WRJHWKHU�DIWHU�WKH�UXSWXUH�RI�ORVV
DQG�FKDQJH��LV�D�IRUP�RI�EULQJLQJ�WKDW�ZKLFK�LV�IHOW�WR�EH�DEVHQW�RU�ORVW�EDFN
LQWR� RXU� SUHVHQW�PRPHQW� H[SHULHQFH�� 6KDULQJ� WKLV� ZLWK� RWKHUV� DOORZV� D
JURXS�WR�SUHSDUH�WKH�JURXQG�IRU�FRFUHDWLQJ�QHZ�QDUUDWLYHV��,W�DOVR�DOORZV�WKH
JURXS�WR�UHWXUQ�WR�OLIH�DQG�LQWHUDFWLRQV�ZLWK�IUHVK�H\HV��,I�ZH�GRQ¶W�VKRZ�XS
IRU�RQH�DQRWKHU�ZKHQ�WKHUH�LV�VXIIHULQJ�DQG�SDLQ�SUHVHQW��ZH�UXQ�WKH�ULVN�RI
VKDOORZ�VWRULHV�HPHUJLQJ��UDWKHU�WKDQ�GHHSO\�URRWHG�RQHV�FRPLQJ�WR�IUXLWLRQ�
)HHOLQJV�RI�SDLQ��DQJHU��IUXVWUDWLRQ��DQG�GHVSDLU�DUH�UHDFWLRQV�EDVHG�RQ�FDUH�
ZH�FDUH�DERXW�SHRSOH��SODFHV��DQG�WKLQJV�WKDW�DUH�VXIIHULQJ�DQG�XQGHU�WKUHDW
IURP�FOLPDWH� FKDQJH��&DQ�ZH�KRQRU� WKDW� FDUH� DV� D� IRUP�RI� OLIH�� ORYH�� DQG
FRQQHFWLRQ"

:KDW� UHPLQGV� \RX� RI� WKH�ZD\V� \RX� KDYH� ORYHG� DQG� FDUHG� DERXW� WKLV
ZRUOG��RWKHU�EHLQJV��WKH�HQYLURQPHQW"
&DQ�\RX�H[SUHVV�WKLV�WKURXJK�SRHWU\��GUDZLQJ��VRXQG��PRYHPHQW"



:ULWH�D� OHWWHU� WR�\RXUVHOI� IURP�\RXU� IXWXUH�VHOI�RU�DQ� LPDJLQHG� IXWXUH
FRPPXQLW\��:KDW� DGYLFH� RU�ZRUGV� RI� VXSSRUW� GR� \RX� IHHO�PRYHG� WR
FRPPXQLFDWH"

,QWHJUDWLQJ�DQG�6KDULQJ�*LIWV

%DVHG� RQ� DOO� RI� WKH�ZRUN� VR� IDU�� WKH� LQWHJUDWLRQ� DQG� VKDULQJ� FDQ� FRPH� LQ
PDQ\� IRUPV�� ,I�SHRSOH�KDYH�EHHQ�XVLQJ�YLVXDO�DUW�DQG�GUDZLQJ��\RX�FRXOG
H[SHULPHQW�ZLWK� D� ODUJH� VKDUHG�PXUDO� RQ� EXWFKHU� SDSHU�� LPSURYLVHG� IURP
ZRUN�SHRSOH�KDYH�GRQH�RQ� WKHLU� RZQ�� ,I� SHRSOH�KDYH�EHHQ�ZULWLQJ� OHWWHUV�
SRHWU\��RU�MRXUQDOLQJ��\RX�FRXOG�LQYLWH�WKHP�WR�VKDUH��0RYHPHQW�DQG�VRXQG
FDQ� DOVR� EH� VKDUHG� DQG� VSRQWDQHRXVO\� FRPELQHG� LI� SHRSOH� IHHO� VR�PRYHG�
)DFLOLWDWRUV�FDQ�DFW�WR�HQFRXUDJH�DQG�VXSSRUW�WKLV�FRJHQHUDWLRQ�RI�FROOHFWLYH
H[SUHVVLRQ��6RPH�NH\�WKLQJV�WR�H[SORUH�

:KDW� IHHOV� OLNH� D�PDMRU� LQVLJKW� RU� EUHDNWKURXJK� WKDW� \RX� DQG�RU� WKH
JURXS�KDYH�KDG�WKURXJK�WKLV�SURFHVV"
,V� WKHUH� VRPHWKLQJ� WKDW�FDPH�XS� IRU�\RX�GXULQJ� WKLV�SURFHVV� WKDW�\RX
ZRXOG�OLNH�WR�EULQJ�ZLWK�\RX�RXW�LQWR�\RXU�OLIH"�$�VPDOO�VWHS�WKDW�\RX
PLJKW� DFWXDOO\� WDNH"� 2U� D� IHHOLQJ� WKDW� FRXOG� VHUYH� \RX� LQ� GLIILFXOW
WLPHV"
,V� WKHUH�DQ\WKLQJ�\RX� IHHO�PRYHG� WR� VKDUH�ZLWK�DQ� LQGLYLGXDO�RU�ZLWK
WKH�JURXS"

%HVW�3UDFWLFHV

)DFLOLWDWRUV� VKRXOG� KDYH� VRPH� H[SHULHQFH� KROGLQJ� VSDFH� IRU� FROOHFWLYH
HPRWLRQV��ZKHWKHU�WKURXJK�IDFLOLWDWLQJ�VXSSRUW�JURXSV��PHGLWDWLRQ�FLUFOHV��DV
D�FDUHJLYHU��RU�DV�VRPHRQH�ZKR�KDV�FRQVFLRXVO\�PRYHG�WKURXJK�WKHLU�RZQ
JULHI� DERXW� LQWHUSHUVRQDO� ORVV�� $OVR� KHOSIXO� LV� DQ\� EDFNJURXQG� LQ� WUDXPD
VHQVLWLYLW\� DQG�PRYHPHQW�� VXFK� DV� \RJD� RU� RWKHU� VRPDWLF� SUDFWLFH�� ,I� \RX
FDQ� ILQG�D�FROOHFWLRQ�RI�SHRSOH�ZKR�HDFK�KDYH� VRPH�H[SHULHQFH� LQ�RQH�RI
WKHVH�FDWHJRULHV��WKH�JURXS�FDQ�DOVR�IXQFWLRQ�DV�D�NLQG�RI�VNLOO�VKDUH��,�WKLQN
RI� WKLV� JURXS� DV� D� VRUW� RI� ³UHVLOLHQFH� WHDP´� WKDW� FDQ� KHOS� KROG� VSDFH� IRU
QHZFRPHUV�WR�WKH�WRSLF�IRU�WKH�GLIILFXOW�HPRWLRQV�WKDW�RIWHQ�FRPH�XS�ZKHQ
GLVFXVVLQJ�FKDQJH�



+DYLQJ�VRPH�EDFNJURXQG�LQ�JULHI�RU�WUDXPD�VHQVLWLYLW\�FDQ�EH�JUHDW�IRU
ZRUN�OLNH�WKLV��EXW�LI�\RX¶UH�D�QHZFRPHU�WR�WKLV�ZRUN��GRQ¶W�OHW�WKDW�VWRS�\RX
IURP�RIIHULQJ�FRPSDVVLRQ�DQG�FDUH�IRU�IHDU�RI�³GRLQJ�LW�ZURQJ�´

(PRWLRQDO�)LUVW�$LG��0DQ\�SHRSOH�FRPH�WR�WKLV�ZRUN�ZLWK�D�ORW�RI�IHDU
DQG�SDLQ��(YHQ�DV� IDFLOLWDWRUV��ZH�PLJKW�QRWLFH� WKHVH�IHHOLQJV�FRPH�XS�IRU
XV��:KLOH�ZH�ZDQW�WR�OHDYH�VRPH�VSDFH�IRU�ZRUNLQJ�ZLWK�WKLV�SDLQ��LW¶V�DOVR
FULWLFDO� WR� EH� DZDUH� RI� SV\FKRORJLFDO� DQG� VSLULWXDO� LQMXU\� WKDW� FDQ� RFFXU
ZKHQ� SHRSOH� IHHO� UHMHFWHG�� ORQHO\�� DQG� SDQLFNHG��:KHQ�ZH� DUH� FUHDWLQJ� D
VSDFH� IRU� ZRUNLQJ� ZLWK� VRPHWKLQJ� DV� SRWHQWLDOO\� XSVHWWLQJ� DV� FOLPDWH
FKDQJH��ZH�QHHG�WR�KDYH�VRPH�DZDUHQHVV�RI�WKHVH�WULJJHUV��$YRLG�FULWLFL]LQJ
WKH�ZD\�DQ\RQH�UHVSRQGV�WR�WKH�FOLPDWH�FULVLV��DQG�DLP�WRZDUG�FXULRVLW\�DQG
PRUH�TXHVWLRQV�

6SHDNLQJ� IURP� \RXU� SHUVSHFWLYH�� 6LWXDWLQJ� \RXU� ZRUGV� IURP� \RXU
SHUVSHFWLYH� FDQ� EH� D� JUHDW� ZD\� WR� FXW� WKURXJK� DVVXPSWLRQV� DQG� ELDVHV�
:KHQ� \RX� VSHDN� IRU� \RXUVHOI� UDWKHU� WKDQ� GLFWDWH�ZKDW� DQ� DVVXPHG� VKDUHG
H[SHULHQFH� LV�� \RX� RIIHU� DQ� LQYLWDWLRQ� IRU� FRQQHFWLRQ�� LQVWHDG� RI
XQLYHUVDOL]LQJ�\RXU�RSLQLRQ��:KHQ�ZH�VSHDN�IURP�RXU�RZQ�SHUVSHFWLYH��ZH
FDQ� OHDYH� VSDFH� IRU� WKLV� SHUVSHFWLYH� WR� FKDQJH� ZLWK� DZDUHQHVV� DQG� LQ
UHODWLRQVKLS� WR� WKH� JURXS�� 7KLV� FDQ� LQFOXGH� VWDUWLQJ� VHQWHQFHV� ZLWK� ³0\
H[SHULHQFH� KDV� EHHQ�´� RU� ³,� KDYH� QRWLFHG�´� UDWKHU� WKDQ� DQ� DVVXPHG� ³:H
DOZD\V������´

1RQ�MXGJPHQW��7KHUH�FDQ�EH�D�WHQGHQF\�WR�ODEHO�VRPH�HPRWLRQV�JRRG
DQG�VRPH�QHJDWLYH��DQG�WKHQ�WR�GLVRZQ�RU�DYRLG�WKRVH�FRQVLGHUHG�QHJDWLYH�
,Q� WKLV� ZRUN�� ZH� FDQ� WDNH� WKH� SHUVSHFWLYH� WKDW� DOO� HPRWLRQV� DUH� YDOXDEOH
LQIRUPDWLRQ� IURP� RXU� ERGLHV� DQG� SV\FKHV� LQ� UHODWLRQVKLS� WR� RXU
HQYLURQPHQW�� %H� FDUHIXO� QRW� WR� FRPIRUW� SHRSOH� RXW� RI� WKHLU� FKDOOHQJLQJ
HPRWLRQV�� EXW� DOVR� EH� FDUHIXO� RI� RYHULQGXOJLQJ� DQ\� HPRWLRQV��:H� DLP� WR
VWULNH�D�EDODQFH�E\�EHLQJ�HQJDJHG�ZLWQHVVHV�RIIHULQJ�UHIXJH�DQG�VHUYLQJ�DV�D
FRQWDLQHU�IRU�H[SHULHQFLQJ�WKLV�SURFHVV�WRJHWKHU�

$1�,0$*,1$7,21�(;(5&,6(

:HOFRPH�
:H�DUH�LQ�D�PRPHQW�RI�DSRFDO\SVH��:H�FDQQRW�UHWXUQ�WR�WKH�ZRUOG�WKDW

ZDV��EHFDXVH�WKDW�ZRUOG�QR�ORQJHU�H[LVWV��,QVWHDG��LW�LV�XS�WR�XV�WR�KHOS�EULQJ



D� QHZ� ZRUOG� LQWR� EHLQJ�� 3HRSOH� DOO� RYHU� WKH� SODQHW� KDYH� EHHQ� LPDJLQLQJ
EH\RQG� DSRFDO\SVH� IRUHYHU�� ,Q� \RXU� EORRG� OLQHDJH�� WKHUH� LV� VRPHRQH�
VRPHZKHUH�� VRPHWLPH� LQ� UHFHQW� RU� GLVWDQW� KLVWRU\�ZKR�KDV� GRQH� MXVW� WKLV�
6WHS�RQH�LV�WR�UHPHPEHU�WKDW�\RX�FDQ�GR�WKLV²WKDW�ZH�FDQ�GR�WKLV²EHFDXVH
ZH�KDYH�GRQH�LW�EHIRUH�

7KH�IROORZLQJ�SDJHV�DUH�D�JXLGH�DQG�DQ�LQYLWDWLRQ�WR�LPDJLQH�DQG�HQDFW
WKH�VWRU\�RI�\RXU�IXWXUH��,PDJLQLQJ�KRZ�WKH�ZRUOG�FRXOG�EH�WUDQVIRUPHG�LV
KDUG�� HPRWLRQDO� ZRUN�� %XW�� LW� LV� QHFHVVDU\�� 'RLQJ� WKLV� ZRUN� ZLWK� IULHQGV
PDNHV�WKLV�KDUG�ZRUN�HDVLHU�DQG�OHVV�LVRODWLQJ�

7KH� EDG� QHZV� LV� WKDW�� IRU� PDQ\� SHRSOH�� LW� WRR� RIWHQ� IHHOV� HDVLHU� WR
LPDJLQH� WKH� HQG�RI� WKH�ZRUOG� WKDQ� WR� LPDJLQH� D�ZRUOG�ZRUOGV�EH\RQG�RXU
FXUUHQW� V\VWHP� RI� H[WUDFWLRQ� DQG� H[SORLWDWLRQ�� 7KH� JRRG� QHZV� LV� WKDW� WKH
SRZHU�WR�FKDQJH�WKDW�UHDOLW\�LV�DOUHDG\�LQVLGH�\RX��7KH�NH\�WR�XQORFNLQJ�WKDW
FDSDFLW\�LV�JULHI�ZRUN�

$V�\RX�EHJLQ�WR�JULHYH�ORVV��\RX�VWDUW�WR�HQJDJH�\RXU�LPDJLQDWLRQ��\RXU
FUHDWLYLW\��WR�IRVWHU�SHUVRQDO�DJHQF\�DQG�SRVLWLYH�DFWLRQ�IRU�WKH�IXWXUH�

5HPHPEHU��FDUH�ZRUN�LV�FOLPDWH�ZRUN��:H�DUH�QRW�JRLQJ�WR�JHW�WR�ZKHUH
ZH� QHHG� WR� JR� E\� WLQNHULQJ� DURXQG� WKH� HGJHV� RI� D� IXQGDPHQWDOO\� XQMXVW
V\VWHP��7KLV� LV�QRW� MXVW�DERXW�EXLOGLQJ�ELNH� ODQHV�DQG�VRODU�SDQHOV�� WKLV� LV
DERXW�EXLOGLQJ�D�QHZ�VRFLHW\��:H¶YH�JRW� WR�NQRZ� LQ�RXU�KHDUWV� WKDW� HYHU\
VLQJOH�SHUVRQ�WUXO\�PDWWHUV��DQG�WKDW�ZH�FDQ�EULQJ�RQH�DQRWKHU�WKURXJK�WKLV
WLPH�WR�D�IXWXUH�(DUWK�WKDW�ZRUNV�IRU�HYHU\RQH�

%HORZ� DUH� D� VHW� RI� SULQFLSOHV� WKDW� JXLGH�PXFK� RI�P\� YLVLRQDU\�ZRUN�
IROORZHG�E\�D�VDPSOH�H[HUFLVH�IRU�SUDFWLFLQJ�ORFDO�LPDJLQLQJ�ZRUN��6WRULHV
DQG�GUDIW�DJHQGDV�FDQ�EH�IRXQG�DW�ZZZ�HULFKROWKDXV�FRP�IXWXUHHDUWKVWRULHV�
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³6PDOO�LV�JRRG��VPDOO�LV�DOO�´�²(PHUJHQW�6WUDWHJ\�SULQFLSOH
6WDUW� VPDOOHU� WKDQ� \RX� WKLQN�� ,I� WKLV� LV� \RXU� ILUVW� WLPH� GRLQJ� JURXS
LPDJLQDWLRQ�ZRUN��WKUHH�SHRSOH��LQFOXGLQJ�\RX��LV�D�JRRG�QXPEHU�

%HJLQ�ZLWK�WKH�HQG�LQ�PLQG�
$VN�\RXUVHOI�ZK\�\RX�DUH�GRLQJ�WKLV�LPDJLQLQJ�ZRUN��'R�\RX�ZDQW�WR�FUHDWH
VRPH�KRSH�LQ�\RXU�QHLJKERUKRRG"�'R�\RX�ZDQW�WR�FDWDO\]H�\RXU�IULHQGV�RU



IDPLO\� WR� WDNH� DFWLRQ"� $UH� \RX� WU\LQJ� WR� VKDNH� XS� FRQYHUVDWLRQV� LQ� \RXU
ZKROH�FLW\"�:KDWHYHU�LW�LV��JHW�FOHDU�DERXW�LW�DQG�OHW�LW�LQIRUP�\RXU�SODQQLQJ
SURFHVV�� ,I� \RX�ZDQW� WR� FUHDWH� KRSH� LQ� \RXU� QHLJKERUKRRG�� WKHQ� WKDW� JRDO
VKRXOG� VKDSH�ZKR�\RX� LQYLWH�DQG�\RXU�SODQ� IRU� VWRULHV�\RX�ZDQW� WR�FUHDWH
ZLWK�WKH�JURXS��7KLV�JRDO�ZLOO�ORRN�YHU\�GLIIHUHQW�WKDQ�LI�\RX�ZDQW�WR�FUHDWH
DQG�LPSOHPHQW�FRPSHOOLQJ�ELJ�VFDOH�UHIRUPV�DQG�QHZ�YLVLRQV�LQ�\RXU�FLW\�

&ROODERUDWLRQ�RYHU�FRPSHWLWLRQ�
,Q�:HVWHUQ�LQGXVWULDOL]HG�QDWLRQV��ZH�WHQG�WR�EHOLHYH�FRPSHWLWLRQ�LV�WKH�EHVW
ZD\�IRUZDUG��%XW�WKH�VWRU\�RI�HYROXWLRQ�LV�ODUJHO\�D�VWRU\�RI�FROODERUDWLRQ�
9LVLRQLQJ� DQG� ZRUNLQJ� WRJHWKHU� DUH� FULWLFDO� IRU� VXUYLYDO�� �$QG� WKHUH� DUH
SHRSOH�ZKR�VWLOO�EHOLHYH�FRPSHWLWLRQ�LV�WKH�EHVW�ZD\�IRUZDUG��%H�ZDU\��%XW
UHPHPEHU�WKDW�HYHU\RQH�KDV�WKH�FDSDFLW\�WR�WUDQVIRUP��

,WHUDWH��LWHUDWH��LWHUDWH�
7KHUH�LV�QR�³ULJKW´�YLVLRQ��,PDJLQDWLRQ�LQIOXHQFHV�UHDOLW\��ZKLFK�LQIOXHQFHV
IXWXUH� LPDJLQDWLRQV� LQWR� LQILQLW\�� &UHDWH� \RXU� YLVLRQ�� OHDUQ� DERXW� RWKHU
SHRSOH¶V�YLVLRQV�� OHW�\RXU�YLVLRQV�LQIOXHQFH�RQH�DQRWKHU�� WKHQ�YLVLRQ�DJDLQ�
5LQVH��ZDVK��UHSHDW�

0H�WR�ZH�
<RX�PDWWHU��<RXU�LQGLYLGXDO�YLVLRQ�DQG�LPDJLQDWLRQ�DUH�QHFHVVDU\��$QG� WKH
SRZHU� WR� VSUHDG� DQG� VFDOH� FRPHV� IURP� ZHDYLQJ� DQG� EXLOGLQJ� RXU
LPDJLQDWLRQV� LQWR�RQWR� RQH� DQRWKHU�� 1HYHU� IRUJHW� WKDW� \RX� PDWWHU�� 1HYHU
IRUJHW� WKDW� ZH�PDWWHU��:H� FDQ¶W� JHW� WKHUH�ZLWKRXW� \RX�� DQG� \RX� FDQ¶W� JHW
WKHUH�RQ�\RXU�RZQ�

³:KHUHYHU� WKHUH� LV�D�SUREOHP�� WKHUH�DUH�DOUHDG\�SHRSOH�DFWLQJ�RQ� WKH
SUREOHP�LQ�VRPH�IDVKLRQ�´�²$OOLHG�0HGLD�3URMHFWV�QHWZRUN�SULQFLSOH
)LQG�WKHP�DQG�OLVWHQ�WR�WKHP��7KH\�PLJKW�EH�LQ�\RXU�QHLJKERUKRRG��LQ�\RXU
ZDWHUVKHG�� RU� RQ� DQRWKHU� FRQWLQHQW�� EXW� WKH\� H[LVW�� 7KH\�PLJKW� EH� SHRSOH
\RX�KDYH�SUHYLRXVO\� LJQRUHG��7KH\�PLJKW�EH�SHRSOH�$PHULFDQ�VRFLHW\�KDV
JHQHUDOO\� GHHPHG� OHVV�WKDQ� RU� SHRSOH� RXU� VRFLDO� V\VWHPV� KDYH� DFWLYHO\
PDUJLQDOL]HG��/LVWHQ�DQ\ZD\��6RPHWLPHV�WKH�EHVW�WKLQJ�\RX�FDQ�GR�WR�KHOS
VROYH�D�SUREOHP�LV�WR�SDVV�WKH�PLFURSKRQH�



6$03/(�352&(66�*8,'(
6WHS����*DWKHU�\RXU�SHRSOH�
3HRSOH����WR���SHRSOH
7LPH����WR���KRXUV
/RFDWLRQ��$�OLYLQJ�URRP��RU�GHQ��RU�GLQLQJ�URRP²DQ\�VSDFH�ZKHUH�\RX
ZRQ¶W�EH�LQWHUUXSWHG�DQG�FDQ�WDON�RSHQO\�DQG�DW�HDVH�

6WHS����&KHFN�LQ�
*R�DURXQG�WKH�FLUFOH�DQG�OHW�HDFK�SHUVRQ�VKDUH�KRZ�WKH\¶UH�GRLQJ�WRGD\��DV
ZHOO�DV�ZKDW�WKH\¶UH�PRVW�H[FLWHG�DERXW�IRU�WKLV�WLPH�WRJHWKHU�

6WHS����6HW�\RXU�VFHQH�
3LFN�D�SODFH�DQG�WLPH�DW�ZKLFK�WR�GUHDP�
3ODFH��,GHDOO\�LW¶V�D�VFDOH�DW�ZKLFK�\RX�DOUHDG\�EHOLHYH�\RX�KDYH�SRZHU
WR�PDNH� FKDQJH�� KRPHV�� EXLOGLQJ�V��� RU� QHLJKERUKRRGV� DUH� XVXDOO\� VDIH
EHWV�� 7KH� VFDOH� RI� D� FLW\� LV� SUREDEO\� D� VWUHWFK�� EXW� LW� PLJKW� QRW� EH�
GHSHQGLQJ�RQ�ZKR¶V�LQ�\RXU�FLUFOH��$W�WKLV�VWDJH��VWDWH�RU�QDWLRQDO�VFHQHV
DUH�DOPRVW�GHILQLWHO\�WRR�ODUJH�
7LPH��)LYH� \HDUV� RIWHQ� IHHOV� IDU� HQRXJK� DZD\� WR� DOORZ� IRU� VRPH� UHDO
FKDQJH�EXW�FORVH�HQRXJK�WR�IHHO�UHDO��QRW�LQWDQJLEOH��2U�PD\EH�\RX�ZDQW
WR�VWDUW�VPDOO�DQG�IRFXV�RQ�KDYLQJ�D�VLQJOH�FRQYHUVDWLRQ�ZLWK�D�IULHQG²
ILYH� GD\V� VKRXOG� EH� HQRXJK� IRU� WKDW�� DQG� GHSHQGLQJ� RQ� ZKR� LW� LV�
LPDJLQLQJ� WKDW� FRQYHUVDWLRQ� LQ� DGYDQFH� PLJKW� EH� VXSHU� KHOSIXO�� %XW� LI
WKDW�GRHVQ¶W�ZRUN�IRU�\RXU�JURXS��ILJXUH�RXW�ZKDW�IHHOV�EHWWHU�
%UDLQVWRUP�VRPH�SUREOHPV�WKDW�DUH�EHLQJ�IDFHG�DW�WKH�VFDOH�\RX�SLFNHG��,
VXJJHVW�WHQ�WR�WZHQW\�PLQXWHV�IRU�WKLV��7KHQ��DV�D�JURXS��SLFN�RQH�RU�WZR
SUREOHPV�WKDW�\RX�DUH�FROOHFWLYHO\�PRVW�LQWHUHVWHG�LQ�ZRUNLQJ�RQ�
3LFN� \RXU� FKDUDFWHUV�� 'HILQLWHO\� LQFOXGH� \RXUVHOI�� ,QFOXGH� RWKHU� SHRSOH
\RX�FDUH�DERXW�DV�ZHOO�DV�SHRSOH�\RX�WKLQN�DUH�UHOHYDQW�WR�WKH�SUREOHP�V�
\RX¶UH�ZRUNLQJ�ZLWK��,I�\RX¶UH�IHHOLQJ�DGYHQWXURXV��LQFOXGH�SHRSOH�ZKR
GRQ¶W�EHOLHYH�\RX�\HW�

6WHS����'UHDP�
:ULWH�D�VWRU\�DERXW�ZKDW�\RXU�SODFH�WLPH�LV�OLNH�DIWHU�VROYLQJ�WKH�SUREOHP�V�
\RXU�JURXS�GHFLGHG�RQ��7KLV�LV�EHVW�GRQH�LQGLYLGXDOO\�DQG�LQ�D�TXLHW�URRP�
/DSWRSV� RU� SHQ� DQG� SDSHU� DUH� HTXDOO\� ILQH��:RUG� FRXQW� LV� OHVV� LPSRUWDQW



WKDQ�H[SDQVLYH�LPDJLQDWLRQ��7DNH�DW�OHDVW�WKLUW\�PLQXWHV�WR�GR�WKLV�DQG�NQRZ
WKDW�LW�ZRQ¶W�EH�HQRXJK�WLPH�WR�LPDJLQH�D�IXWXUH�(DUWK���<RX�FRXOG�ZULWH�IRU
WZR� KRXUV� DQG� LW� VWLOO� ZRQ¶W� EH� HQRXJK��� 6WRU\� LGHDV� DUH� D� FRQYHUVDWLRQ
EHWZHHQ� WZR� SHRSOH� LQ� WKH� IXWXUH� RU� D� OHWWHU� IURP� D� IXWXUH� SHUVRQ� WR� D
SUHVHQW�GD\�SHUVRQ��VXFK�DV�PH�LQ������ZULWLQJ�WR�P\�QLHFHV��QHSKHZV��DQG
RWKHU�VLEOLQJV��

6WHS����'LVFXVV�
6KDUH�ZLWK� RQH� DQRWKHU�ZKDW� \RX� HQYLVLRQHG��<RX� FDQ� VZDS� VWRULHV�� UHDG
VWRULHV� RXW� ORXG�� RU� MXVW� GLVFXVV� ZKDW� \RX� HDFK� ZURWH�� 3D\� DWWHQWLRQ� WR
VLPLODULWLHV�DQG�GLIIHUHQFHV�LQ�\RXU�YLVLRQV��'R�\RX�QRWLFH�DQ\�SDWWHUQV"

6WHS����1H[W�VWHSV�
'HFLGH�ZKDW�\RX�ZDQW�WR�GR�QH[W��<RX�FRXOG�

'R� D� VHFRQG� URXQG� RI� ZULWLQJ�� DGGLQJ� WR� WKH� VWRULHV� \RX� ZURWH� DQG
LQFRUSRUDWLQJ�HOHPHQWV��FKDUDFWHUV��VROXWLRQV��DVSHFWV�RI�VHWWLQJ��IURP
WKH� VWRULHV� RI� RWKHU� JURXS� PHPEHUV�� 6KDUH� DJDLQ� DQG� ZDWFK� PDJLF
XQIXUO�
6KDUH� WKH� VWRULHV� ZLWK� SHRSOH� RXWVLGH� \RXU� JURXS�� 3LFN� D� GHDGOLQH�
SROLVK�XS�ZKDW�\RX�SURGXFHG��DQG�ILJXUH�RXW�KRZ�\RX�ZDQW�WKHP�WR�EH
VKDUHG��<RX�FRXOG�

SXW�WKHP�WRJHWKHU�WR�EH�VKDUHG�LQ�SDSHU�IRUP��OLNH�D�]LQH�RU�VPDOO
ERRNOHW�
SXW�WKHP�RQOLQH�RQ�D�EORJ�RU�VRPHRQH¶V�ZHEVLWH�
HPDLO�WKHP�WR�\RXU�IULHQGV�DV�LQVSLUDWLRQ�IRU�WKHP�WR�FRPH�WR�WKH
QH[W�YLVLRQLQJ�VHVVLRQ�
:KDWHYHU� \RX� GHFLGH�� LW¶V� PRVW� LPSRUWDQW� WKDW� \RX� VKDUH� \RXU

YLVLRQ�V�� ZLWK� SHRSOH� LQ� WKH� FRPPXQLW\� \RX� GUHDPHG� DERXW�� 7KDW¶V
ZKHUH�\RX¶OO�KDYH�WKH�PRVW� LQIOXHQFH�DQG�LPSDFW��<RX�FDQ�DOVR�VKDUH
WKHP�DW�ZZZ�HULFKROWKDXV�FRP�IXWXUHHDUWKVWRULHV�
+RVW� DQRWKHU� JDWKHULQJ� ZLWK� QHZ�� GLIIHUHQW�� RU� PRUH� SHRSOH�� 'RQ¶W
IRUJHW� WR�XSGDWH�\RXU�:K\��RU�PDNH�VXUH�\RXU�RULJLQDO�UHDVRQLQJ�VWLOO
VWLFNV�
'R�DQ\WKLQJ�HOVH�\RXU�KHDUW�GHVLUHV�

5()/(&7,21�48(67,216



:KDW� DUH� WKH� LGHQWLWLHV� RI� SHRSOH� LQ� \RXU� JURXS"� :KDW� DUH� WKHLU
JHQGHUV��UDFHV��DQG�FODVVHV"�'R�WKH\�DOO�VSHDN�WKH�VDPH�ODQJXDJH�DQG
ZLWK�WKH�VDPH�DELOLW\"�:KDW� LV� WKHLU�UHODWLRQVKLS�WR�FKLOGUHQ"�:KDW� LV
WKHLU� FLWL]HQVKLS� VWDWXV"� :KDW� LGHQWLWLHV� DUH� SUHVHQW� LQ� \RXU
QHLJKERUKRRG�WKDW�DUHQ¶W�SUHVHQW�LQ�\RXU�JURXS"�+RZ�PLJKW�\RX�LQYLWH
SHRSOH�ZLWK�WKRVH�LGHQWLWLHV�QH[W�WLPH"�+RZ�PLJKW�\RX�VXSSRUW�WKHP�WR
KDYH� WKHLU�RZQ�YLVLRQLQJ�DFWLYLW\� LQ�SUHSDUDWLRQ�IRU�VZDSSLQJ�VWRULHV�
LQVLJKWV��DQG�LGHDV�LQ�WKH�IXWXUH"
:KDW� HOHPHQWV� RI� WKH� SUHVHQW�SDVW� FUHDWHG� RU� VKDSHG� WKH� IXWXUH� \RX
LPDJLQHG"�'LVFXVV�ZLWK�\RXU�JURXS��,I�\RX�DUHQ¶W�VXUH��UHVHDUFK�WKHVH
HOHPHQWV�EHIRUH�WKH�QH[W�JDWKHULQJ�
'LVFXVV�ZKDW�LV�SUHYHQWLQJ�WKH�ZRUOGV�\RX�LPDJLQHG�IURP�EHFRPLQJ�D
UHDOLW\�� $UH� WKHUH� ORFDO� ZD\V� \RXU� JURXS� FRXOG� KHOS� UHPRYH� WKRVH
EDUULHUV"� ,I� \RX¶UH� DOUHDG\� ZRUNLQJ� RQ� LW�� DUH� WKHUH� ZD\V� \RX� FRXOG
FRQQHFW� ZLWK� JURXSV� LQ� RWKHU� SODFHV� ZRUNLQJ� WR� UHPRYH� WKH� VDPH
EDUULHUV"

0RVW�RI�DOO��KDYH�IXQ�DQG�GRQ¶W�KROG�EDFN��5HPHPEHU��\RX�DUH�EXLOGLQJ
D�ZRUOG�WKDW�LV�JRLQJ�WR�EH�LUUHVLVWLEOH�



$FNQRZOHGJPHQWV

7KLV�ERRN�LV�P\�HIIRUW�WR�LPDJLQH�D�UDGLFDO�YLVLRQ�IRU�ZKDW�RXU�IXWXUH�FRXOG
ORRN�OLNH��7KHVH�SDJHV�DUH�P\�ORYH�OHWWHU�WR�WKH�ZRUOG��DQG�OLNH�HYHU\�ORYH
OHWWHU��VHQGLQJ�LW�FDXVHV�PH�WR�IHHO�YHU\�YXOQHUDEOH��EXW�,¶P�UHDG\�

0RVW�RI�WKH�ZRUN�RQ�WKLV�SURMHFW�KDSSHQHG�RQ�WKH�RFFXSLHG�KRPHODQGV
RI� WKH�0GHZDNDQWRQ�'DNRWD�SHRSOH��EXW�DOVR�RQ� WKH� ODQGV�RI� WKH�.ODOODP�
7RKRQR� 2¶RGKDP�� .DZ�� /HQDSH�� DQG� +DXGHQRVDXQHH� &RQIHGHUDF\�� )RU
KXQGUHGV�RI�\HDUV�WKH�0GHZDNDQWRQ�'DNRWD�SHRSOH�OLYHG�LQ�KDUPRQ\�ZLWK
WKH�ZRUOG�DURXQG�WKHP��HVSHFLDOO\�WKH�ZDWHUV�RI�WKH�0QLVyWD�:DNSi��ZKLFK
JDYH�WKHP�OLIH��:KHQ�(XURSHDQ�VHWWOHUV�DUULYHG��WKH\�ZHUH�YLROHQWO\�IRUFHG
RII� WKHLU� ODQGV� DQG� WKHLU� IDPLOLHV� ZHUH� EURNHQ� XS�� LQ� DQ� DWWHPSW� WR� HUDVH
WKHP��%XW�WKH\�DUH�VWLOO�KHUH��DQG�ZH�KDYH�D�ORW�WR�OHDUQ�IURP�WKHP�

$FNQRZOHGJLQJ�WKLV�KLVWRU\�LV�QRW�HQRXJK��,�NQRZ�,�PXVW�ZRUN�WR�UHSDLU
WKH� KLVWRULFDO� GDPDJH� WKDW� ,� SHUVRQDOO\� EHQHILW� IURP�� DQG� ZRUN� WRZDUG� D
ZRUOG�WKDW�FHQWHUV�RQ�MXVWLFH��7KDW�VSLULW�RI�UHSDLU�JXLGHG�WKLV�HQWLUH�SURMHFW�

,Q� P\� FRQVXOWDWLRQ� ZLWK� ,QGLJHQRXV� SHRSOHV� DV� SDUW� RI� WKLV� SURMHFW�
HVSHFLDOO\�ZLWK�SHRSOHV� IURP� WKH�0DUVKDOO� ,VODQGV�� ,�KDYH� OHDUQHG� WKDW� WKH
IXWXUH� LV� QHYHU� IDWHG��:H� DUH� DOZD\V� UHLQYHQWLQJ� RXUVHOYHV��7KDW¶V� SDUW� RI
ZKDW�PDNHV� XV� KXPDQ�� 7KH� FOLPDWH� HPHUJHQF\� LV� QRW� WKH� ILUVW� H[LVWHQWLDO
WKUHDW�ZH�KDYH�IDFHG�DV�D�VSHFLHV��DQG�LW¶V�SRVVLEOH�IRU�XV�WR�UDGLFDOO\�FKDQJH
FRXUVH�� %XW� WR� GR� WKDW� ZH� PXVW� OLVWHQ� WR� SHRSOH� ZLWK� UDGLFDOO\� GLIIHUHQW
H[SHULHQFHV�DQG�YLHZV�

,¶YH� DOVR� DWWHPSWHG� WR� GR� WKLV� SURMHFW� DV� D� ORZ�FDUERQ�UHSRUWLQJ
H[SHULPHQW��,QVWHDG�RI�SHUVRQDOO\�WUDYHOLQJ�WR�WKH�NH\�SODFHV�,�GHVFULEH��,¶YH
WULHG� WR� OHW� SHRSOH� IURP� WKHVH� SODFHV� WHOO� WKHLU� RZQ� VWRULHV� DV� PXFK� DV
SRVVLEOH�� WKURXJK� ERWK� SKRQH� FDOOV� DQG� ZULWLQJV�� ,� VWDUWHG� WKLV� SURMHFW
IDVFLQDWHG�E\�WKH�0DUVKDOO�,VODQGV��DQG�,�WULHG�WR�VSHDN�ZLWK�DV�PDQ\�SHRSOH
WKHUH� DV� ,� FRXOG�� ,� WKHQ� OHDUQHG� WKH� VWRULHV� RI� SHRSOH� DFURVV� 0LFURQHVLD�
DERXW�KRZ�WKHLU�OLYHV�ZHUH�ERXQG�XS�QRW�RQO\�E\�WKH�SROOXWLRQ�IURP�GLVWDQW
FRXQWULHV� EXW� DOVR� E\� WKH� QXFOHDU� OHJDF\� DQG� WKH� HFRQRPLF� SUHVVXUHV� RI



FRORQLDOLVP�� ,Q� WKH� ILYH� \HDUV� LW� WRRN� WR� FRPSLOH� WKLV� ERRN�� ,� VSRNH� ZLWK
KXQGUHGV�RI�SHRSOH�LQ�GR]HQV�RI�FRXQWULHV��,�GLGQ¶W�WDON�ZLWK�DV�PDQ\�SHRSOH
DV�,�ZDQWHG�WR��EXW� WKLV� LV� MXVW� WKH�VWDUW�RI�D�UHSRUWLQJ�SKLORVRSK\�,�ZLOO�EH
FRQWLQXLQJ�IRU�WKH�UHVW�RI�P\�OLIH�

,Q�SUHSDULQJ�WKLV�SURMHFW��,¶P�VXUH�,¶YH�PDGH�PLVWDNHV�DQG�ZLOO�FRQWLQXH
WR� GR� VR�� ,� DSRORJL]H� IRU� DQ\� IXUWKHU� KDUP� ,� KDYH� FDXVHG� LQ
PLVFKDUDFWHUL]LQJ� WKH� FKDOOHQJHV�ZH� IDFH� IURP�P\� YDQWDJH� SRLQW�� 3XWWLQJ
WKLV� ERRN� WRJHWKHU� KDV� EHHQ� DQ� H[SORUDWLRQ� RI� P\� RZQ� SULYLOHJH�� ,W¶V
HVSHFLDOO\�LPSRUWDQW�IRU�PH�WR�PDNH�VXUH�WKDW�,¶P�GRLQJ�WKLV�LQ�D�ZD\�WKDW�LV
UHVSHFWIXO��,¶YH�OHDUQHG�WKDW�,¶YH�VWLOO�JRW�D�ORW�WR�OHDUQ²EXW�WKH�KRSHIXO�SDUW
LV� WKDW� WKH� IXWXUHV� WKDW� DUH� VWLOO� SRVVLEOH�ZLOO� EH� XQOLNH� DQ\WKLQJ� ,¶YH� HYHU
LPDJLQHG��7KLV�ERRN�KDV�FKDQJHG�PH��DQG�,�KRSH�LW�FKDQJHV�\RX�WRR�

7KLV�ZRUN�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�WLUHOHVV�VXSSRUW�RI
P\�DJHQW��%UDQGL�%RZOHV�� DQG�P\�HGLWRU��0LOHV�'R\OH��ZKRVH�SDWLHQFH� LV
WUXO\� OHJHQGDU\�� 7KDQNV� DOVR� WR�P\� SULPDU\� GD\�MRE� HGLWRUV� RYHU� WKH� SDVW
ILYH� \HDUV�� (OL]D� $Q\DQJZH�� 5RE�:LMQEHUJ�� 1LNKLO� 6ZDPLQDWKDQ�� 'DUE\
0LQRZ�6PLWK��DQG�7RULH�%RVFK²HVSHFLDOO\�7RULH��ZKR�EDVLFDOO\�WDXJKW�PH
KRZ� WR� ZULWH�� $QG� VSHFLDO� WKDQNV� WR� &DUROLQH� &RQWLOOR� DQG� /DZUHQFH
%DUULQHU�,,��ZKR�FUDIWHG�WKH�JULHI�DQG�LPDJLQDWLRQ�H[HUFLVHV��0\�KRSH�LV�WKDW
WKH\�ZLOO�KHOS�VSDUN�D�PRYHPHQW�WKDW�ZLOO�FKDQJH�WKH�ZRUOG�

6RPH� RI� WKH� LGHDV� DQG� ZULWLQJV� LQFOXGHG� LQ� WKLV� ERRN� ,� SUHYLRXVO\
SXEOLVKHG� LQ�5ROOLQJ� 6WRQH��*ULVW�� 6ODWH�� 3DFLILF� 6WDQGDUG� �5,3���4XDUW]�
7KLQN3URJUHVV� �5,3��� DQG� 7KH� &RUUHVSRQGHQW�� ,� DP� JUDWHIXO� IRU� WKH
RSSRUWXQLWLHV�,¶YH�KDG�LQ�WKHVH�DQG�RWKHU�SXEOLFDWLRQV�WR�FRQWULEXWH�P\�ZRUN
SXEOLFO\�RYHU�WKH�\HDUV��)UHHODQFH�MRXUQDOLVWV�GHVHUYH�\RXU�VXSSRUW��6XSSRUW
WKHP�

,¶P�HVSHFLDOO\�JUDWHIXO�IRU�WKH�PRUDO�VXSSRUW�IURP�P\�SDUHQWV��/HV�DQG
-DQHW� +ROWKDXV�� P\� VLVWHU�� -HQQLIHU� $WFKLVRQ�� DQG� .DUHQ� (GTXLVW�� .DULQ
$HEHUVROG�� (PLO\� 6KDUS��.DW\�%DFNHV�.R]KLPDQQLO�� 3DWULFN� 6FKPLWW�� DQG
HYHU\RQH�HOVH�ZKR� OHW�PH� WDON� IRU�XQWROG�KRXUV�DERXW�KRZ�VWUHVVHG� ,�ZDV�
DQG� KRZ� ,¶G� QHYHU� ILQLVK�� ,� ILQLVKHG�� DQG� LW� KDSSHQHG� EHFDXVH� RI� \RX�
7KDQNV� WR� HYHU\RQH� ZKR� VHQW� WKHLU� FKLOGUHQ¶V� GUDZLQJV� RI� ODG\EXJV� DQG
DQJOHUILVK� WR� GHFRUDWH� RXU� KRPH�� 7KDQNV� WR� WKH� SHUVRQ� RU� SHUVRQV� ZKR
FRPSLOHG� WKH� ³'HHS� )RFXV´� SOD\OLVW� RQ� 6SRWLI\�� DQG� DOO� WKH� $605� DQG
('0�DUWLVWV�ZKR�NHSW�PH�FDOP�DQG�KHOSHG�PH�FRQFHQWUDWH��7KDQNV� WR� WKH
VWDII� DW� WKH� 6HZDUG� &DIH� DQG� DW� *URXQGVZHOO�� ZKHUH� D� ORW� RI� WKLV�ZULWLQJ
WRRN�SODFH��7KDQNV�WR�DOO� WKH�IDUPHUV�ZKR�JUHZ�WKH�FRIIHH�EHDQV�WKDW�NHSW



PH� JRLQJ�� 7KDQNV� DOVR� WR� P\� 3DWUHRQ� VXSSRUWHUV� ZKR� KHOSHG� NHHS� RXU
IDPLO\�DIORDW�GXULQJ�WKH�XSV�DQG�GRZQV�RI�WKLV�SURMHFW�

0\� HYROXWLRQ� DV� D� ZULWHU� FDPH� RXW� RI� QHFHVVLW\�� 0\� WUDLQLQJ� ZDV� LQ
PHWHRURORJ\��EXW�,¶YH�DOZD\V�EHHQ�GUDZQ�WR�XQGHUVWDQGLQJ�WKH�VRFLDO�MXVWLFH
RI� ZHDWKHU�� )LQGLQJ� WKH� ODQJXDJH� RI� PRUDO� FODULW\� DQG� MXVWLFH� KDV� EHHQ
RQJRLQJ�� EXW� WKHVH� SHRSOH�� DQG� VR�PDQ\�PRUH� ZKRP� ,� KDYHQ¶W� LQFOXGHG�
KDYH�HVSHFLDOO\�VKDSHG�P\�SDWK��.DWK\�-HQWLO�.LMLQHU��3DXO�5REELQV��0DUN
&KPLHO�� .DWKHULQH� &URFNHU�� 6DUDK� 0\KUH�� 6\GQH\� *KD]DULDQ�� -XVWLQH
&DOPD��.DLWOLQ� &XUWLFH��:LQVWRQ�+HDUQ�� 7DQPR\�*RVZDPL�� ,UHQH�&DVHOOL�
2OX7LPHKLQ�$GHJEH\H��DQG�1HVULQH�0DOLN�

,� DP� YHU\� JUDWHIXO� IRU� FOHDU� VWRU\WHOOLQJ� RQ� FOLPDWH� DQG� FRXQWOHVV
FRQYHUVDWLRQV� RYHU� WKH� \HDUV� ZLWK� -HQQLH� )HUUDUD�� -DPLH� 0DUJROLQ�� -XOLD
6WHLQEHUJHU��1DWKDQ�7KDQNL��5HQHH�/HUW]PDQ��)DLWK�.HDUQV��$OH[�6WHIIHQ�
0DU\� $QQDwVH� +HJODU�� -DFTXHO\Q� *LOO�� .HYLQ� $QGHUVRQ�� *OHQ� 3HWHUV�
.DUWKLN�*DQDSDWK\��3DEOR�6XDUH]��0DUMRULH�%UDQV��0HQJHVKD�*HEUHPLFKHO�
0LFKDHO�1RUWRQ��-RQ�)ROH\��'HNH�$UQGW��'DUJDQ�)ULHUVRQ��%ULDQ�.DKQ��.DWH
.QXWK��0DULD�/DQJKRO]��DQG�VR�PDQ\�RWKHUV��RQ�DQG�RII�FOLPDWH�7ZLWWHU�

,�IRUJHW�QRZ�ZKR�JDYH�PH�WKH�EHVW�DGYLFH�,�JRW�WKURXJKRXW�WKLV�SURFHVV�
³7KH�NH\� WR�ZULWLQJ�D�JRRG�ERRN� LV� WR�ZULWH�D�EDG�ERRN��DQG� WKHQ� IL[� LW�´
7KDW�JRHV�IRU�HYHU\WKLQJ�ZH�GR��HYHU\�GD\��7KH�RQO\�WKLQJV�WKDW�PDWWHU�DUH
WKDW�ZH�VWUXJJOH�WRJHWKHU��WKDW�ZH�OHDUQ�IURP�RQH�DQRWKHU��DQG�WKDW�RXU�ZRUN
EHQGV�WRZDUG�MXVWLFH�

7KDQNV�HVSHFLDOO\�WR�5RVFRH�DQG�=HNH��IRU�KROGLQJ�P\�KDQG�DQG�WDNLQJ
VR� ORQJ� WR� JR� WR� EHG�� DQG� IRU� JLYLQJ�PH� WKH� FRXUDJH� WR� LPDJLQH� D� EHWWHU
ZRUOG��7KLV�ERRN�LV�GHGLFDWHG�WR�\RX�

(ULF�+ROWKDXV
1RYHPEHU�����



1RWHV

$�/LYLQJ�(PHUJHQF\
:LWK�QR�RWKHU�RSWLRQV��5DFKHO�%HFNHU��³(3$�6D\V�3XHUWR�5LFR�5HVLGHQWV�5HVRUWHG�WR�&RQWDPLQDWHG
:DWHU� DW� 'RUDGR� 6XSHUIXQG�´� 7KH� 9HUJH�� 2FWREHU� ���� �����
ZZZ�WKHYHUJH�FRP���������������������SXHUWR�ULFR�KXUULFDQH�PDULD�VXSHUIXQG�VLWH�ZDWHU�
VKRUWDJH�HSD�UHFRYHU\�

³>7RGD\¶V@�WKH�ILUVW�WLPH�,�VDZ´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�WH[W�PHVVDJH��6HSWHPEHU����������
$� ����� VWXG\� LQ� WKH� MRXUQDO�� 'DYLG� .HHOOLQJV� DQG� -RVp� -�� +HUQiQGH]� $\DOD�� ³([WUHPH� 5DLQIDOO
$VVRFLDWHG�ZLWK�+XUULFDQH�0DULD�RYHU�3XHUWR�5LFR�DQG� ,WV�&RQQHFWLRQV� WR�&OLPDWH�9DULDELOLW\� DQG
&KDQJH�´� *HRSK\VLFDO� 5HVHDUFK� /HWWHUV� ���� QR�� �� �0DUFK� ������� ����±���
KWWSV���DJXSXEV�RQOLQHOLEUDU\�ZLOH\�FRP�GRL�������������*/�������

/HDG� DXWKRU� 'DYLG� .HHOOLQJV� WROG�� $PHULFDQ� *HRSK\VLFDO� 8QLRQ�� ³&OLPDWH� &KDQJH� WR� %ODPH� IRU
+XUULFDQH�0DULD¶V�([WUHPH�5DLQIDOO�´�QHZV�UHOHDVH��$SULO�����������KWWSV���SK\V�RUJ�QHZV���������
FOLPDWH�EODPH�KXUULFDQH�PDULD�H[WUHPH�KWPO�
+XUULFDQH�0DULD� GDPDJHG� RU� GHVWUR\HG�� (DUWK� ,QVWLWXWH� DW� &ROXPELD�8QLYHUVLW\�� ³+XUULFDQH�0DULD
6WXG\�:DUQV��)XWXUH�&OLPDWH�'ULYHQ�6WRUPV�0D\�5D]H�0DQ\�7URSLFDO�)RUHVWV�´�QHZV�UHOHDVH��0DUFK
����������ZZZ�HXUHNDOHUW�RUJ�SXEBUHOHDVHV���������HLDF�KPV�������SKS�

³WKH� ODUJHVW� SV\FKRVRFLDO� GLVDVWHU� LQ� WKH� 8QLWHG� 6WDWHV´�� -XVWLQH� &DOPD�� ³7KH� 6WRUP� ,VQ¶W� 2YHU�´
*ULVW�� -DQXDU\� ��� ������ KWWSV���JULVW�RUJ�EULHIO\�KXUULFDQH�VXUYLYRUV�DUH�VWLOO�GHDOLQJ�ZLWK�WKH�
HPRWLRQDO�WROO�RI�����V�KRUULILF�VWRUPV��
$� ����� VWXG\� IRXQG�� %ODLQH� )ULHGODQGHU�� ³6HYHUH� &DULEEHDQ� 'URXJKWV� 0D\� 0DJQLI\� )RRG
,QVHFXULW\�´� &RUQHOO� &KURQLFOH�� 1RYHPEHU� ��� ������ QHZV�FRUQHOO�HGX�VWRULHV���������VHYHUH�
FDULEEHDQ�GURXJKWV�PD\�PDJQLI\�IRRG�LQVHFXULW\�

)LMLDQ�SUHVLGHQW�-LRML�.RQURWH�YRZHG��.DWH�:KHHOLQJ��³$IWHU�D�5HFRUG�%UHDNLQJ�$WODQWLF�+XUULFDQH
6HDVRQ�� +HUH¶V� :KDW� WR� ([SHFW� LQ� WKH� 6RXWK� 3DFLILF�´� 3DFLILF� 6WDQGDUG�� 1RYHPEHU� ��� �����
KWWSV���SVPDJ�FRP�HQYLURQPHQW�FRS���ZKDW�WR�H[SHFW�IURP�F\FORQH�VHDVRQ�LQ�VRXWK�SDFLILF�
WKH�81�FDOOHG�LW��³&\FORQH�,GDL��(PHUJHQF\�*HWWLQJ�µ%LJJHU�E\�WKH�+RXU�¶�:DUQV�81�)RRG�$JHQF\�´
81�1HZV��0DUFK�����������KWWSV���QHZV�XQ�RUJ�HQ�VWRU\�����������������

7KH�SHUPDIURVW²IUR]HQ�VRLO��/RXLVH�0��)DUTXKDUVRQ��9ODGLPLU�(��5RPDQRYVN\��:LOOLDP�/��&DEOH�
'RQDOG�$��:DONHU��6WHYHQ�9��.RNHOM��DQG�'PLWU\�1LFROVN\��³&OLPDWH�&KDQJH�'ULYHV�:LGHVSUHDG�DQG
5DSLG� 7KHUPRNDUVW� 'HYHORSPHQW� LQ� 9HU\� &ROG� 3HUPDIURVW� LQ� WKH� &DQDGLDQ� +LJK� $UFWLF�´
*HRSK\VLFDO� 5HVHDUFK� /HWWHUV� ���� QR�� ��� �-XQH� ������� ����±���
KWWSV���DJXSXEV�RQOLQHOLEUDU\�ZLOH\�FRP�GRL�IXOO�������������*/�������
ILUVW� WLPH� LQ� WHQV� RI� WKRXVDQGV� RI� \HDUV�� 6DPVRQ�5HLQ\�� ³$UFWLF� 6KLIWV� WR� D�&DUERQ� 6RXUFH� GXH� WR
:LQWHU� 6RLO� (PLVVLRQV�´� 1$6$�� 1RYHPEHU� ��� �����



KWWSV���ZZZ�QDVD�JRY�IHDWXUH�JRGGDUG������DUFWLF�VKLIWV�WR�D�FDUERQ�VRXUFH�GXH�WR�ZLQWHU�VRLO�
HPLVVLRQV�

-XO\������ZDV�WKH�KRWWHVW�PRQWK��0DULR�3LFD]R��³-XO\������2IILFLDOO\�+RWWHVW�0RQWK�(YHU�0HDVXUHG
RQ� (DUWK�´� 7KH� :HDWKHU� 1HWZRUN�� $XJXVW� ��� �����
KWWSV���ZZZ�WKHZHDWKHUQHWZRUN�FRP�FD�QHZV�DUWLFOH�MXO\������RIILFLDOO\�KRWWHVW�PRQWK�HYHU�
PHDVXUHG�RQ�HDUWK�
³(YHU\�PRUQLQJ��\RX�ZDNH�XS´�� -DFTXHOLQH�&KDUOHV�� ³:K\�6RPH�+XUULFDQH�'RULDQ�6XUYLYRUV�$UH
6WD\LQJ� RQ� $EDFR�� µ:H� %HOLHYH� LQ� %RXQFLQJ� %DFN�¶´� 0LDPL� +HUDOG�� 6HSWHPEHU� ���� �����
KWWSV���ZZZ�PLDPLKHUDOG�FRP�QHZV�ZHDWKHU�KXUULFDQH�DUWLFOH����������KWPO�

UDSLGO\� DGYDQFLQJ� IODPHV� RQ� DOO� VLGHV�� ³%XVKILUHV� &ULVLV�� 7KRXVDQGV� 6WUDQGHG� LQ� 1HZ�<HDU¶V� (YH
)XU\�´� 7KH� $XVWUDOLDQ�� Q�G��� KWWSV���ZZZ�WKHDXVWUDOLDQ�FRP�DX�QDWLRQ�EXVKILUHV�FULVLV�WKRXVDQGV�
VWUDQGHG�LQ�QHZ�\HDUV�HYH�IXU\�QHZV�VWRU\�E��IF�E��F��ID��F��FIEG��F��DD���
����PLOOLRQ�PDPPDOV��ELUGV��DQG�UHSWLOHV�ZHUH�NLOOHG��³$�6WDWHPHQW�$ERXW�WKH�����0LOOLRQ�$QLPDOV
.LOOHG� LQ� 16:� %XVKILUHV� 6LQFH� 6HSWHPEHU�´� 8QLYHUVLW\� RI� 6\GQH\�� -DQXDU\� ��� �����
KWWSV���V\GQH\�HGX�DX�QHZV�RSLQLRQ�QHZV������������D�VWDWHPHQW�DERXW�WKH�����PLOOLRQ�DQLPDOV�
NLOOHG�LQ�QVZ�EXVKILUH�KWPO�

$ODVND� DQG� *UHHQODQG�� $ODQ� -�� 3DUNLQVRQ� HW� DO��� ³&OLPDWH� &KDQJH� DQG� ,QIHFWLRXV� 'LVHDVHV� LQ� WKH
$UFWLF�� (VWDEOLVKPHQW� RI� D� &LUFXPSRODU� :RUNLQJ� *URXS�´� ,QWHUQDWLRQDO� -RXUQDO� RI� &LUFXPSRODU
+HDOWK��6HSWHPEHU�����������KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&���������
+HDW�ZDYHV�KDYH�EHFRPH��(WKDQ�'��&RIIHO��5DGOH\�0��+RUWRQ��DQG�$OH[�GH�6KHUELQLQ��³7HPSHUDWXUH
DQG�+XPLGLW\�%DVHG�3URMHFWLRQV� RI� D�5DSLG�5LVH� LQ�*OREDO�+HDW� 6WUHVV�([SRVXUH�'XULQJ� WKH� ��VW
&HQWXU\�´� (QYLURQPHQWDO� 5HVHDUFK� /HWWHUV� ���� QR�� �� �'HFHPEHU� ������� �������
KWWSV���LRSVFLHQFH�LRS�RUJ�DUWLFOH�������������������DDD��H�PHWD�

<RXQJ� SHRSOH� JURZLQJ� XS� WRGD\�� 6RSKLH� %HWKXQH�� ³*HQ� =�0RUH� /LNHO\� WR� 5HSRUW�0HQWDO� +HDOWK
&RQFHUQV�´� $PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ� ���� QR�� �� �-DQXDU\� ������
KWWSV���ZZZ�DSD�RUJ�PRQLWRU���������JHQ�]�
,Q�UHFHQW�\HDUV��DERXW�D�TXDUWHU��%UXFH�&��)RUEHV��7LPR�.XPSXOD��1LQD�0HVFKW\E��5R]D�/DSWDQGHU�
0DUF�0DFLDV�)DXULD��3HQWLL�=HWWHUEHUJ��0DULDQD�9HUGRQHQ��HW�DO���³6HD�,FH��5DLQ�RQ�6QRZ�DQG�7XQGUD
5HLQGHHU� 1RPDGLVP� LQ� $UFWLF� 5XVVLD�´� %LRORJ\�/HWWHUV� ���� QR�� ��� �1RYHPEHU� ������� ���������
KWWSV���UR\DOVRFLHW\SXEOLVKLQJ�RUJ�GRL�IXOO���������UVEO�����������

³3RVWFDUGV� IURP� WKH� $QWKURSRFHQH´�� %ULDQ� .DKQ�� 7ZLWWHU� SRVW�� -XQH� ��� �����
KWWSV���WZLWWHU�FRP�EONDKQ�VWDWXV���������������������
%\� WKH� ����V��8QLRQ� RI�&RQFHUQHG�6FLHQWLVWV��8QGHUZDWHU�� 5LVLQJ� 6HDV�� &KURQLF� )ORRGV�� DQG� WKH
,PSOLFDWLRQV� IRU� 86� &RDVWDO� 5HDO� (VWDWH�� UHSRUW�� -XQH� ���� �����
KWWSV���ZZZ�XFVXVD�RUJ�UHVRXUFHV�XQGHUZDWHU�

³WKH�ORVV�RI�DOO�FRDVWDO�FLWLHV´��-DPHV�+DQVHQ��³,FH�0HOW��6HD�/HYHO�5LVH�DQG�6XSHUVWRUPV��7KH�7KUHDW
RI� ,UUHSDUDEOH� +DUP�´� 0DUFK� ���� �����
KWWS���ZZZ�FROXPELD�HGX�aMHK��PDLOLQJV��������������B,UUHSDUDEOH+DUP�SGI�
³,PDJLQH� D� ZRUOG� ZKHUH´�� ³-HOO\ILVK� $UH� 7DNLQJ� 2YHU�´� /LYLQJ� RQ� (DUWK�� 'HFHPEHU� ��� �����
KWWSV���ORH�RUJ�VKRZV�VHJPHQWV�KWPO"SURJUDP,' ���3��������	VHJPHQW,' ��

8VLQJ� UHFRUGV� RI� HYHU\WKLQJ�� &\QWKLD� 5RVHQ]ZHLJ�� 'DYLG�.DURO\��0DUWD� 9LFDUHOOL�� 3HWHU� 1HRIRWLV�
4LJDQJ�:X��*LQR�&DVDVVD��$QQHWWH�0HQ]HO��HW�DO���³$WWULEXWLQJ�3K\VLFDO�DQG�%LRORJLFDO�,PSDFWV� WR
$QWKURSRJHQLF� &OLPDWH� &KDQJH�´� 1DWXUH� ���� �0D\� ������� ���±���� DFFHVVHG� DW� &OLPDWH� 6LJQDOV
ZHEVLWH�� KWWSV���ZZZ�FOLPDWHVLJQDOV�RUJ�VFLHQWLILF�UHSRUWV�DWWULEXWLQJ�SK\VLFDO�DQG�ELRORJLFDO�
LPSDFWV�DQWKURSRJHQLF�FOLPDWH�FKDQJH�



³,I�ZH�GRQ¶W�WDNH�XUJHQW�DFWLRQ´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�HPDLO��)HEUXDU\����������

FDQ�ODSVH�LQWR�VRODVWDOJLD��*OHQQ�$OEUHFKW�� ³7KH�$JH�RI�6RODVWDOJLD�´�7KH�&RQYHUVDWLRQ��$XJXVW���
������KWWSV���WKHFRQYHUVDWLRQ�FRP�WKH�DJH�RI�VRODVWDOJLD������
WZR��WR�HLJKW�\HDU�UHFRUG��)UDQFHV�&��0RRUH��1LFN�2EUDGRYLFK��)ODYLR�/HKQHU�� DQG�3DWULFN�%D\OLV�
³5DSLGO\� 'HFOLQLQJ� 5HPDUNDELOLW\� RI� 7HPSHUDWXUH� $QRPDOLHV� 0D\� 2EVFXUH� 3XEOLF� 3HUFHSWLRQ� RI
&OLPDWH�&KDQJH�´�3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD
�����QR������0DUFK������������KWWSV���ZZZ�SQDV�RUJ�FRQWHQW�������������

PD\� KDYH� DOUHDG\� VWDUWHG�� 6DUDK� )HFKW�� ³&XUUHQW�0HJDGURXJKW� LQ� WKH�:HVW� &RXOG� %H� 2QH� RI� WKH
:RUVW� LQ�+LVWRU\�´� 6WDWH� RI� WKH� 3ODQHW�� (DUWK� ,QVWLWXWH�� &ROXPELD� 8QLYHUVLW\�� 'HFHPEHU� ���� �����
KWWSV���EORJV�HL�FROXPELD�HGX������������PHJDGURXJKW�ZHVW�FOLPDWH�FKDQJH��
DERXW� ORYH�� 6DUDK� 0\KUH�� 7ZLWWHU� SRVW�
KWWSV���WZLWWHU�FRP�6DUDK(0\KUH�VWDWXV��������������������"V ����

³,I�ZH�GRQ¶W�GHPDQG�UDGLFDO�FKDQJH´��1DRPL�.OHLQ��³/HW�7KHP�'URZQ��7KH�9LROHQFH�RI�2WKHULQJ�LQ
D� :DUPLQJ� :RUOG�´� /RQGRQ� 5HYLHZ� RI� %RRNV� ���� QR�� ��� �-XQH� ��� ������
KWWSV���ZZZ�OUE�FR�XN�Y���Q���QDRPL�NOHLQ�OHW�WKHP�GURZQ�
,Q� WKH�ZDQLQJ�GD\V�RI������� ,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH� �,3&&���6SHFLDO�5HSRUW�
*OREDO�:DUPLQJ�RI�����&��������KWWSV���ZZZ�LSFF�FK�VU����

³,I�DFWLRQ�LV�QRW�WDNHQ´��4XHVWLRQ�SRVHG�GXULQJ�,3&&�SUHVV�FRQIHUHQFH��2FWREHU����������YLD�ZHEOLQN�
VWDUWLQJ�DW��������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��6�G.U[M�F�
$� WHDP� RI� VFLHQWLVWV�� ,QWHUJRYHUQPHQWDO� 6FLHQFH�3ROLF\� 3ODWIRUP� RQ� %LRGLYHUVLW\� DQG� (FRV\VWHP
6HUYLFHV� �,3%(6��� ³1DWXUH¶V� 'DQJHURXV� 'HFOLQH� µ8QSUHFHGHQWHG¶�� 6SHFLHV� ([WLQFWLRQ� 5DWHV
µ$FFHOHUDWLQJ�¶´� QHZV� UHOHDVH�� 0D\� ��� ������ KWWSV���LSEHV�QHW�QHZV�0HGLD�5HOHDVH�*OREDO�
$VVHVVPHQW�

³+XPDQ�6RFLHW\�8QGHU�8UJHQW�7KUHDW´��-RQDWKDQ�:DWWV��³+XPDQ�6RFLHW\�8QGHU�8UJHQW�7KUHDW�IURP
/RVV� RI� (DUWK¶V� 1DWXUDO� /LIH�´� 7KH� *XDUGLDQ�� 0D\� ��� �����
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�HQYLURQPHQW������PD\����KXPDQ�VRFLHW\�XQGHU�XUJHQW�WKUHDW�ORVV�
HDUWK�QDWXUDO�OLIH�XQ�UHSRUW�
:KDW�ZH¶UH�GRLQJ�WR�WKH�SODQHW¶V�FOLPDWH��0HOLVVD�'DYH\��³+XPDQV�&DXVLQJ�&OLPDWH�WR�&KDQJH����
7LPHV� )DVWHU� WKDQ� 1DWXUDO� )RUFHV�´� 7KH� *XDUGLDQ�� )HEUXDU\� ���� �����
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�HQYLURQPHQW������IHE����KXPDQV�FDXVLQJ�FOLPDWH�WR�FKDQJH�����
WLPHV�IDVWHU�WKDQ�QDWXUDO�IRUFHV�

³WKH�KXPDQ�PDJQLWXGH�RI�FOLPDWH�FKDQJH´��0HOLVVD�'DYH\��³+XPDQV�$UH�&KDQJLQJ�&OLPDWH�)DVWHU
7KDQ� 1DWXUDO� )RUFHV�´� &OLPDWH� &HQWUDO�� )HEUXDU\� ���� �����
KWWSV���ZZZ�FOLPDWHFHQWUDO�RUJ�QHZV�KXPDQV�FKDQJLQJ�FOLPDWH�IDVWHU�WKDQ�QDWXUDO�IRUFHV�������
³7KH�ROG�ZD\V�RI�FRQVHUYDWLRQ´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��-DQXDU\����������

³7KLV�LV�D�KXJH´��0LFKDHO�,QQLV��³&OLPDWH�5HODWHG�'HDWK�RI�&RUDO�$URXQG�:RUOG�$ODUPV�6FLHQWLVWV�´
1HZ� <RUN� 7LPHV�� $SULO� ��� ������ KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�FOLPDWH�UHODWHG�
GHDWK�RI�FRUDO�DURXQG�ZRUOG�DODUPV�VFLHQWLVWV�KWPO�
³,W¶V�D�ZDNH�XS�FDOO´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��$SULO���������

³7KLV�LV�D�VWRU\�WKDW�WKH�UHVW´��(ULF�+ROWKDXV��³7KH�/DUJHVW�&RUDO�$WROO�LQ�WKH�:RUOG�/RVW����3HUFHQW
RI�,WV�&RUDO�WR�%OHDFKLQJ�´�7KLQN3URJUHVV��$SULO�����������KWWSV���WKLQNSURJUHVV�RUJ�WKH�ODUJHVW�FRUDO�
DWROO�LQ�WKH�ZRUOG�ORVW����SHUFHQW�RI�LWV�FRUDO�WR�EOHDFKLQJ����ED��E������



³7KH�:RUOG�+DV�-XVW�RYHU´��&KULV�0RRQH\�DQG�%UDG\�'HQQLV��³7KH�:RUOG�+DV�-XVW�RYHU�D�'HFDGH�WR
*HW� &OLPDWH� &KDQJH� 8QGHU� &RQWURO�� 8�1�� 6FLHQWLVWV� 6D\�´� :DVKLQJWRQ� 3RVW�� 2FWREHU� ��� �����
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�HQHUJ\�HQYLURQPHQW������������ZRUOG�KDV�RQO\�\HDUV�JHW�FOLPDWH�
FKDQJH�XQGHU�FRQWURO�XQ�VFLHQWLVWV�VD\��

³UDSLG��IDU�UHDFKLQJ´��6SHFLDO�5HSRUW��*OREDO�:DUPLQJ�RI�����&��,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH
&KDQJH��������KWWSV���ZZZ�LSFF�FK�VU���FKDSWHU�VSP��
³$OO� RSWLRQV� QHHG� WR� EH� H[HUFLVHG´�� ,3&&� SUHVV� FRQIHUHQFH�� 2FWREHU� ��� �����
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��6�G.U[M�F�

³6RPHWLPHV��ZKHQ�,�JHW�RXW�RI�EHG´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��0D\���������
³2QH�RI�WKH�YHU\�IHZ�EHQHILWV´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��0D\���������

³:H¶UH�DW�WKDW�WLPH�ZKHUH´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������
³7KH�PDMRU�SUREOHP�ZLWK�VRFLHW\´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������

³/LPLQDO� VSDFH� LV� D� WLPH�RI� UDGLFDO�XQFHUWDLQW\´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����
�����
³&OLPDWH�FKDQJH�LV�ILUVW�DQG�IRUHPRVW´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��1RYHPEHU����������

$�UHFHQW�VWXG\�PDSSHG�RXW��6WRFNKROP�5HVLOLHQFH�&HQWUH��³&XUELQJ�(PLVVLRQV�ZLWK�D�1HZ�µ&DUERQ
/DZ�¶´� 6WRFNKROP� 8QLYHUVLW\�� 0DUFK� ���� �����
KWWSV���ZZZ�VWRFNKROPUHVLOLHQFH�RUJ�UHVHDUFK�UHVHDUFK�QHZV������������FXUELQJ�HPLVVLRQV�ZLWK�D�
QHZ�FDUERQ�ODZ�KWPO�
³,W¶V�ZD\�PRUH�WKDQ�DGGLQJ´��%UDG�3OXPHU��³6FLHQWLVWV�0DGH�D�'HWDLOHG�µ5RDGPDS¶�IRU�0HHWLQJ�WKH
3DULV� *RDOV�� ,W¶V� (\H�2SHQLQJ�´� 9R[�� 0DUFK� ���� ������ KWWSV���ZZZ�YR[�FRP�HQHUJ\�DQG�
HQYLURQPHQW��������������������URDGPDS�SDULV�FOLPDWH�JRDOV�

$� UHFHQW� VXUYH\� UHYHDOHG�� (OHQD�%HUWRQ�� ³)OLJKW� 6KDPLQJ�+LWV�$LU� 7UDYHO� DV� µ*UHWD� (IIHFW¶� 7DNHV
2II�´� 5HXWHUV�� 2FWREHU� ��� ������ KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�WUDYHO�IO\LQJ�FOLPDWH�IOLJKW�
VKDPLQJ�KLWV�DLU�WUDYHO�DV�JUHWD�HIIHFW�WDNHV�RII�LG86.%1�:+��*�
³2XU�FLYLOL]DWLRQ�LV�EHLQJ�VDFULILFHG´��³*UHWD�7KXQEHUJ�)XOO�6SHHFK�DW�81�&OLPDWH�&KDQJH�&23��
&RQIHUHQFH�´�'HFHPEHU�����������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 9)N46*\H&:J�

³,� DP� QRW� VD\LQJ� DQ\WKLQJ� QHZ´�� *UHWD� 7KXQEHUJ�� )DFHERRN� SRVW�� )HEUXDU\� ���� �����
KWWSV���ZZZ�IDFHERRN�FRP�JUHWDWKXQEHUJVZHGHQ�SKRWRV�D���������������������������������"
W\SH �	WKHDWHU�
³GDQJHURXV� DQWKURSRJHQLF� LQWHUIHUHQFH´�� 8QLWHG� 1DWLRQV�� 5HSRUW� RI� WKH� ,QWHUJRYHUQPHQWDO
1HJRWLDWLQJ�&RPPLWWHH�IRU�D�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH�RQ�WKH�:RUN�RI�WKH�6HFRQG
3DUW� RI� ,WV� )LIWK� 6HVVLRQ�� +HOG� DW� 1HZ� <RUN� IURP� ��� $SULO� WR� �� 0D\� �����
KWWSV���XQIFFF�LQW�VLWHV�GHIDXOW�ILOHV�UHVRXUFH�GRFV�D���S�D���SGI�

WKHUH� LV�QR�³ZH´� WKDW� LV�FDXVLQJ�FOLPDWH�FKDQJH��*HQHYLHYH�*XHQWKHU�� ³:KR� ,V� WKH�:H� LQ� µ:H�$UH
&DXVLQJ�&OLPDWH�&KDQJH¶"�´�6ODWH��2FWREHU�����������KWWSV���VODWH�FRP�WHFKQRORJ\���������ZKR�LV�
ZH�FDXVLQJ�FOLPDWH�FKDQJH�KWPO�
ILOO� \RX� ZLWK� UDJH�� $P\� :HVWHUYHOW�� ³7KH� &DVH� IRU� &OLPDWH� 5DJH�´� 3RSXOD�� $XJXVW� ���� �����
KWWSV���SRSXOD�FRP������������WKH�FDVH�IRU�FOLPDWH�UDJH��

,Q� D� ����� HVVD\� IRU� 2Q� %HLQJ�� .DWH� 0DUYHO�� ³:H� 1HHG� &RXUDJH�� 1RW� +RSH�� WR� )DFH� &OLPDWH
&KDQJH�´�2Q�%HLQJ�EORJ��0DUFK����������KWWSV���RQEHLQJ�RUJ�EORJ�NDWH�PDUYHO�ZH�QHHG�FRXUDJH�QRW�
KRSH�WR�IDFH�FOLPDWH�FKDQJH��



³7KHUH�KDV�EHHQ�PRUH�RSHQQHVV´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������

³7KH� GHFLVLRQV� ZH� PDNH� QRZ´�� 0DWW� 0F*UDWK�� ³µ5HDVRQV� WR� %H� +RSHIXO¶� RQ� ���&� *OREDO
7HPSHUDWXUH�7DUJHW�´�%%&�1HZV��2FWREHU����������KWWSV���ZZZ�EEF�FRP�QHZV�VFLHQFH�HQYLURQPHQW�
���������
³:H¶UH� WDONLQJ� DERXW� WKH� NLQG� RI� FULVLV´�� 0DUORZ� +RRG�� ³81� 5HSRUW� RQ� µ0LVVLRQ� ,PSRVVLEOH¶
&OLPDWH� 7DUJHW�� .H\� 3RLQWV�´� 3K\V�RUJ�� 2FWREHU� ��� ������ KWWSV���SK\V�RUJ�QHZV���������PLVVLRQ�
LPSRVVLEOH�FOLPDWH�NH\�KWPO�

³)URP�P\�SRLQW�RI�YLHZ´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������
,QGLJHQRXV� SHRSOHV� LQ� WKH� $PHULFDV�� -XOLDQ� %UDYH� 1RLVHFDW�� ³:H� 1HHG� ,QGLJHQRXV� :LVGRP� WR
6XUYLYH� WKH�$SRFDO\SVH�´�7KH�:DOUXV�� 2FWREHU� ���� ������ KWWSV���WKHZDOUXV�FD�ZH�QHHG�LQGLJHQRXV�
ZLVGRP�WR�VXUYLYH�WKH�DSRFDO\SVH��

³/RRN�DW�ZKDW�FRORQLDOLVP´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������
³,�GRQ¶W�WKLQN�WKDW�ZH¶UH�HYHU´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������

LV� URRWHG� LQ� LQWHUQDWLRQDO� ODZ�� ³,Q� 6KDGRZ� RI� �0H7RR�� 7KH� &RPLQJ� 5HFNRQLQJ� RQ� &RQVHQW� DQG
&OLPDWH� &KDQJH�´� )DZQ� 6KDUS� DQG� 0DWWKHZ� 5DQGD]]R� 9�� &URVVFXW�� $SULO� ���� �����
KWWSV���FURVVFXW�FRP���������VKDGRZ�PHWRR�FRPLQJ�UHFNRQLQJ�FRQVHQW�DQG�FOLPDWH�FKDQJH�
³,QGLJHQRXV�SHRSOH�DUH�DOUHDG\´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������

³,PSURYLQJ�SHRSOH¶V�EHKDYLRU´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������
³:KHQ�ZH�ILQDOO\�KDYH�SHRSOH´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������

³$V�IRU�FOLPDWH�FKDQJH´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������
³WKH�YHU\�DELOLW\�WR�EHJLQ�EULQJLQJ´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��-DQXDU\���������

³2XU� H[WUDFWLYH�� ZDVWHIXO´�� $OH[DQGULD� 2FDVLR�&RUWH]�� 7ZLWWHU� SRVW�� 0D\� ��� �����
KWWSV���WZLWWHU�FRP�$2&�VWDWXV���������������������
³:H¶UH�QRW�MXVW´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��-DQXDU\����������

³FLYLOL]DWLRQ� FRXOG� FUXPEOH� LQ� RXU� OLIHWLPH´�� 6XQULVH�0RYHPHQW� WRZQ� KDOO� PHHWLQJ� DW� 0DFDOHVWHU
&ROOHJH��$SULO� ���� ������ KWWSV���ZZZ�IDFHERRN�FRP�VXQULVHPLQQHVRWD�SRVWV�WKLV�LV�D�OLYH�VWUHDP�RI�
PDFDOHVWHUV�VXQULVH�WRZQ�KDOO�PHHWLQJ�IRU�D�JUHHQ�QHZ�G�������������������
³:H�ZLOO�GHVWUR\�RXW�RI�ORYH´��3HUVRQDO�QRWHV�DW�6XQULVH�0RYHPHQW�WRZQ�KDOO�PHHWLQJ�DW�0DFDOHVWHU
&ROOHJH��$SULO� ���� ������ KWWSV���ZZZ�IDFHERRN�FRP�VXQULVHPLQQHVRWD�SRVWV�WKLV�LV�D�OLYH�VWUHDP�RI�
PDFDOHVWHUV�VXQULVH�WRZQ�KDOO�PHHWLQJ�IRU�D�JUHHQ�QHZ�G�������������������

³<RXU� VWRU\� FDQ� FKDQJH� WKH� GHEDWH´�� 6XQULVH�0RYHPHQW� WRZQ�KDOO�PHHWLQJ� DW�0DFDOHVWHU�&ROOHJH�
$SULO����������
³7KHUH�DUH�SHRSOH�FDOOLQJ�IRU´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��-DQXDU\����������

³D� QHZ� QDWLRQDO�� VRFLDO´�� ���WK� &RQJUHVV�� ³+�5HV����� 5HFRJQL]LQJ� WKH� 'XW\� RI� WKH� )HGHUDO
*RYHUQPHQW� WR� &UHDWH� D� *UHHQ� 1HZ� 'HDO�´� LQWURGXFHG� )HEUXDU\� ��� �����
KWWSV���ZZZ�FRQJUHVV�JRY�ELOO����WK�FRQJUHVV�KRXVH�UHVROXWLRQ�����WH[W�
³,�WKLQN�WKDW�WKLV�LV�D�YHU\�VSHFLDO´��'DQLHOOH�.XUW]OHEHQ��³5HS��$OH[DQGULD�2FDVLR�&RUWH]�5HOHDVHV
*UHHQ�1HZ�'HDO�2XWOLQH�´�)HEUXDU\����������135��KWWSV���ZZZ�QSU�RUJ����������������������UHS�
DOH[DQGULD�RFDVLR�FRUWH]�UHOHDVHV�JUHHQ�QHZ�GHDO�RXWOLQH�

,Q� 6HSWHPEHU� ������ ³7KRXVDQGV� LQ� 1HZ� =HDODQG� .LFN�6WDUW� 1HZ� :DYH� RI� &OLPDWH� 3URWHVWV�´
$OMD]HHUD�� 6HSWHPEHU� ���� ������ KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV���������WKRXVDQGV�]HDODQG�



NLFNVWDUW�ZDYH�FOLPDWH�SURWHVWV�����������������KWPO�

WKH�FRXQWU\¶V�SULPH�PLQLVWHU�VLJQHG��=RH�7LGPDQ��³1HZ�=HDODQG�3DVVHV�µ=HUR�&DUERQ¶�/DZ�LQ�)LJKW
$JDLQVW� &OLPDWH� &KDQJH�´� ,QGHSHQGHQW�� 1RYHPEHU� ��� �����
KWWSV���ZZZ�LQGHSHQGHQW�FR�XN�QHZV�ZRUOG�DXVWUDODVLD�QHZ�]HDODQG�]HUR�FDUERQ�ODZ�HPLVVLRQV�
MDFLQGD�DUGHUQ�FOLPDWH�FKDQJH�D��������KWPO�
,3&&¶V� ³EHVW�FDVH´� VFHQDULR�� ³,PSDFWV� RI� ����&� RI� *OREDO� :DUPLQJ� RQ� 1DWXUDO� DQG� +XPDQ
6\VWHPV�´� FKDS�� ��
KWWS���LDFZHE�HWK]�FK�VWDII�VRQLD�GRZQORDG�HWF�,3&&B65��B6WRU\OLQHV�,3&&B65��B6WRU\OLQHV�SGI�

³LV�QR�ORQJHU�UHFRJQL]DEOH´��³,PSDFWV�RI�����&�RI�*OREDO�:DUPLQJ�RQ�1DWXUDO�DQG�+XPDQ�6\VWHPV�´
FKDS�� ��
KWWS���LDFZHE�HWK]�FK�VWDII�VRQLD�GRZQORDG�HWF�,3&&B65��B6WRU\OLQHV�,3&&B65��B6WRU\OLQHV�SGI�
³'URXJKWV�DQG�VWUHVV´��³,PSDFWV�RI�����&�RI�*OREDO�:DUPLQJ�RQ�1DWXUDO�DQG�+XPDQ�6\VWHPV�´�FKDS�
��
KWWS���LDFZHE�HWK]�FK�VWDII�VRQLD�GRZQORDG�HWF�,3&&B65��B6WRU\OLQHV�,3&&B65��B6WRU\OLQHV�SGI�

����±������&DWDVWURSKLF�6XFFHVV
³,�WRRN�D�YLGHR´��-XQLRU��³<DQJGLGL��6WRULHV�IURP�6XSHU�7\SKRRQ�0D\VDN�6XUYLYRUV�´�'HFHPEHU����
������KWWS���EORJV�XEF�FD�\DQJGLGL������������MXQLRU��

5HSRUWLQJ� IRU� WKH� 6ROXWLRQV� -RXUQDOLVP� 1HWZRUN�� ³7\SKRRQ� +DL\DQ� )RUFHV� DQ� (QWLUH� ,VODQG
&RPPXQLW\�WR�5HORFDWH�´�35,��1RYHPEHU�����������KWWSV���ZZZ�SUL�RUJ�VWRULHV������������W\SKRRQ�
KDL\DQ�IRUFHV�HQWLUH�LVODQG�FRPPXQLW\�UHORFDWH�
³D�ZDVWHODQG�RI�PXG�DQG�GHEULV´��³7\SKRRQ�+DL\DQ��3KLOLSSLQHV�%DWWOHV�WR�%ULQJ�6WRUP�$LG�´�%%&
1HZV��1RYHPEHU�����������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�DVLD����������

³:H�PD\�KDYH�UDWLILHG�RXU�RZQ�GRRP´��³7\SKRRQ�+DL\DQ�´�KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�DVLD�
���������
³,�NHSW�WKLQNLQJ�WKH�ZKROH�ZRUOG´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��1RYHPEHU����������

³KLJK�DPELWLRQ�FRDOLWLRQ´��(G�.LQJ��³7RQ\�GH�%UXP��7KH�(PHUJLQJ�&OLPDWH�&KDPSLRQ�DW�&23���´
&OLPDWH�+RPH�1HZV��2FWREHU� ���� ������ KWWSV���ZZZ�FOLPDWHFKDQJHQHZV�FRP������������WRQ\�GH�
EUXP�WKH�HPHUJLQJ�FOLPDWH�FKDPSLRQ�DW�FRS����
³VPDOO� LVODQG� JLUO�ZLWK� ELJ� GUHDPV´�� 6HOLQD� /HHP�� ³0DUVKDOO� ,VODQGV� ���<HDU�2OG� 7KDQNV�81� IRU
&OLPDWH� 3DFW�´� &OLPDWH� &KDQJH� 1HZV�� 'HFHPEHU� ���� �����
KWWSV���ZZZ�FOLPDWHFKDQJHQHZV�FRP������������PDUVKDOO�LVODQGV����\HDU�ROG�WKDQNV�XQ�IRU�
FOLPDWH�SDFW��

³,I�ZH�GR�KDYH�WR�ORVH�RXU�LVODQGV´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��1RYHPEHU����������
³ZH�MXVW�FDQ¶W�DIIRUG�LW´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��1RYHPEHU����������

³,W�MXVW�KLW�PH´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��1RYHPEHU����������
³7KLV� DJUHHPHQW� LV� IRU´�� /HHP�� ³0DUVKDOO� ,VODQGV� ���<HDU�2OG� 7KDQNV� 81� IRU� &OLPDWH� 3DFW�´
KWWSV���ZZZ�FOLPDWHFKDQJHQHZV�FRP������������PDUVKDOO�LVODQGV����\HDU�ROG�WKDQNV�XQ�IRU�
FOLPDWH�SDFW��

0XOWLSOH� VWXGLHV� KDYH� QRZ� VKRZQ��*X\� -��$EHO��0LFKDHO� %URWWUDJHU�� -HVXV�&UHVSR�&XDUHVPD�� DQG
5D\D� 0XWWDUDN�� ³&OLPDWH�� &RQIOLFW�� DQG� )RUFHG� 0LJUDWLRQ�´� *OREDO� (QYLURQPHQWDO� &KDQJH� ��



�-DQXDU\� ������� ���±���� KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6����������������"
YLD��'LKXE�

7KH� 3HQWDJRQ� KDV� ZDUQHG�� &DLWOLQ� :HUUHOO� DQG� )UDQFHVFR� )HPLD�� ³&OLPDWH� &KDQJH� DQG� 1DWLRQDO
6HFXULW\�LQ�WKH������4XDGUHQQLDO�'HIHQVH�5HYLHZ�´�&HQWHU�IRU�&OLPDWH�DQG�6HFXULW\��0DUFK���������
KWWSV���FOLPDWHDQGVHFXULW\�RUJ������������FOLPDWH�FKDQJH�DQG�QDWLRQDO�VHFXULW\�LQ�WKH������
TXDGUHQQLDO�GHIHQVH�UHYLHZ��
³'LVSODFHPHQW�RI�SRSXODWLRQV´��³0DUVKDOOV�/LNHQV�&OLPDWH�&KDQJH�0LJUDWLRQ�WR�&XOWXUDO�*HQRFLGH�´
51=�� 2FWREHU� ��� ������ KWWSV���ZZZ�UQ]�FR�Q]�LQWHUQDWLRQDO�SDFLILF�QHZV��������PDUVKDOOV�OLNHQV�
FOLPDWH�FKDQJH�PLJUDWLRQ�WR�FXOWXUDO�JHQRFLGH�

³,Q����\HDUV�ZH�GURZQ´��7HG�6FKHLQPDQ��³&23���LQ�5HYLHZ��:H¶OO�:RUN�8QWLO�:H�'URZQ�´�3DFLILF
6WDQGDUG��1RYHPEHU�����������KWWSV���SVPDJ�FRP�QHZV�FRS���LQ�UHYLHZ�ZHOO�ZRUN�XQWLO�ZH�GURZQ�
³VKDOO�GHWHUPLQH�WKH�H[LVWHQFH´��³&KDUWHU�RI�WKH�8QLWHG�1DWLRQV��&KDSWHU�9,,��$FWLRQ�ZLWK�5HVSHFW�WR
7KUHDWV� WR� WKH� 3HDFH�� %UHDFKHV� RI� WKH� 3HDFH�� DQG� $FWV� RI� $JJUHVVLRQ�´� 8QLWHG� 1DWLRQV�
KWWSV���ZZZ�XQ�RUJ�HQ�VHFWLRQV�XQ�FKDUWHU�FKDSWHU�YLL��

³7KLV�HIIRUW�FRXOG�DOVR�VSDUN´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\���������
³D�ZLFNHG�SUREOHP´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\���������

³,�WKLQN�WKH�FRXQWULHV�RI�WKH�ZRUOG´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\���������
³,QWHUQDWLRQDO�ODZ�UHFRJQL]HV´��0LFKDHO�%��*HUUDUG��³$PHULFD�,V�WKH�:RUVW�3ROOXWHU�LQ�WKH�+LVWRU\�RI
WKH�:RUOG�� :H� 6KRXOG� /HW� &OLPDWH� &KDQJH� 5HIXJHHV� 5HVHWWOH� +HUH�´�:DVKLQJWRQ�3RVW�� -XQH� ���
������ KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�RSLQLRQV�DPHULFD�LV�WKH�ZRUVW�SROOXWHU�LQ�WKH�KLVWRU\�RI�WKH�
ZRUOG�ZH�VKRXOG�OHW�FOLPDWH�FKDQJH�UHIXJHHV�UHVHWWOH�KHUH��������������D�������D�F���H��DE���
F��DH�DE��E�BVWRU\�KWPO�

³LV�UDGLFDO��UDSLG�UHGXFWLRQV´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\���������
³,�JHW�D�ORW�RI�SHRSOH´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��'HFHPEHU���������

³JRRGE\H´�� 'HNH� $UQGW�� 7ZLWWHU� SRVW�� -XQH� ��� �����
KWWSV���WZLWWHU�FRP�'HNH$UQGW�VWDWXV���������������������
³HFR�IDVFLVP´�� -DVRQ� :LOVRQ�� ³(FR�IDVFLVP� ,V� 8QGHUJRLQJ� D� 5HYLYDO� LQ� WKH� )HWLG� &XOWXUH� RI� WKH
([WUHPH� 5LJKW�� 7KH� *XDUGLDQ�� 0DUFK� ���� �����
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG�FRPPHQWLVIUHH������PDU����HFR�IDVFLVP�LV�XQGHUJRLQJ�D�
UHYLYDO�LQ�WKH�IHWLG�FXOWXUH�RI�WKH�H[WUHPH�ULJKW

$�JURXS�RI�VFLHQWLVWV�LQ�+DZDLL��&DPLOR�0RUD��'DQLHOH�6SLUDQGHOOL��(ULN�&��)UDQNOLQ��-RKQ�/\QKDP�
0LFKDHO� %�� .DQWDU�� :HQG\� 0LOHV�� &KDUORWWH� =�� 6PLWK�� HW� DO��� ³%URDG� 7KUHDW� WR� +XPDQLW\� IURP
&XPXODWLYH�&OLPDWH�+D]DUGV�,QWHQVLILHG�E\�*UHHQKRXVH�*DV�(PLVVLRQV�´�1DWXUH�&OLPDWH�&KDQJH��
�'HFHPEHU������������±����KWWSV���GRL�RUJ���������V�����������������
³1RQH�RI� WKLV� KDSSHQV� LQ� D�YDFXXP´��(ULF�+ROWKDXV�� ³µ&OLPDWH�&KDQJH�:DU¶� ,V�1RW� D�0HWDSKRU�´
6ODWH�� $SULO� ���� ������ KWWSV���VODWH�FRP�WHFKQRORJ\���������GDYLG�WLWOH\�FOLPDWH�FKDQJH�ZDU�DQ�
LQWHUYLHZ�ZLWK�WKH�UHWLUHG�UHDU�DGPLUDO�RI�WKH�QDY\�KWPO�

GLYHVWPHQW� PRYHPHQW� EHJDQ� WR� VQRZEDOO�� 5DFKHO� .RQLQJ� %HDOV�� ³*ROGPDQ� 6DFKV� %HFRPHV� )LUVW
0DMRU�8�6��%DQN�WR�6WRS�)XQGLQJ�$UFWLF�'ULOOLQJ��3XOOV�%DFN�RQ�&RDO�´�0DUNHW:DWFK��'HFHPEHU����
������ KWWSV���ZZZ�PDUNHWZDWFK�FRP�VWRU\�JROGPDQ�VDFKV�EHFRPHV�ILUVW�PDMRU�XV�EDQN�WR�VWRS�
IXQGLQJ�DUFWLF�GULOOLQJ�SXOOV�EDFN�RQ�FRDO�����������"OLQN VIPZBWZ�
³:H�ORVW�RXU�KRPH´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�7ZLWWHU�PHVVDJH��2FWREHU����������

³<RX�>VWDUWHG@�WR�ZRQGHU�KRZ�ORQJ´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��-DQXDU\����������



³3UHSDUH� IRU� FDWDVWURSKLF� VXFFHVV´�� +ROWKDXV�� ³µ&OLPDWH� &KDQJH� :DU¶� ,V� 1RW� D� 0HWDSKRU�´
KWWSV���VODWH�FRP�WHFKQRORJ\���������GDYLG�WLWOH\�FOLPDWH�FKDQJH�ZDU�DQ�LQWHUYLHZ�ZLWK�WKH�UHWLUHG�
UHDU�DGPLUDO�RI�WKH�QDY\�KWPO�

³%HFDXVH�ZH�EXLOW�VXFK´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��-DQXDU\����������
%HUQLH�6DQGHUV¶V�*UHHQ�1HZ�'HDO�� ³7KH�*UHHQ�1HZ�'HDO�´�%HUQLH6DQGHUV�FRP�� DFFHVVHG� -DQXDU\
����������KWWSV���EHUQLHVDQGHUV�FRP�HQ�LVVXHV�JUHHQ�QHZ�GHDO��

E\�������³7KH�*OREDO�3ULFH�7DJ�IRU�����3HUFHQW�5HQHZDEOH�(QHUJ\������7ULOOLRQ�´�<DOH�(QYLURQPHQW
����� 'HFHPEHU� ���� ������ KWWSV���H����\DOH�HGX�GLJHVW�WKH�JOREDO�SULFH�WDJ�IRU�����SHUFHQW�
UHQHZDEOH�HQHUJ\����WULOOLRQ�
³7KH� SULQFLSOHV� RI� ULJKW� WR� VHOI�GHWHUPLQDWLRQ´�� 3HUVRQDO� FRPPXQLFDWLRQ� YLD� SKRQH�� )HEUXDU\� ���
�����

³7KH�LVVXH�WKURXJKRXW�WKH�&DULEEHDQ´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������
1HWKHUODQGV� 6XSUHPH� &RXUW� UXOHG�� -HOPHU� 0RPPHUV�� ³7KDQNV� WR� 7KLV� /DQGPDUN� &RXUW� 5XOLQJ�
&OLPDWH� $FWLRQ� ,V� 1RZ� ,QVHSDUDEOH� IURP� +XPDQ� 5LJKWV�´� 7KH� &RUUHVSRQGHQW�� 'HFHPEHU� �����
KWWSV���WKHFRUUHVSRQGHQW�FRP�����WKDQNV�WR�WKLV�ODQGPDUN�FRXUW�UXOLQJ�FOLPDWH�DFWLRQ�LV�QRZ�
LQVHSDUDEOH�IURP�KXPDQ�ULJKWV���������������EE�����

SDWKZD\V� WR� DPELWLRXV� FOLPDWH� DFWLRQ�� -HOPHU� 0RPPHUV�� ³/DZ\HUV� $UH� *RLQJ� WR� &RXUW� WR� 6WRS
&OLPDWH� &KDQJH�� $QG� ,W� 0LJKW� -XVW� :RUN�´� 7KH� &RUUHVSRQGHQW�� 'HFHPEHU� �����
KWWSV���WKHFRUUHVSRQGHQW�FRP�����ODZ\HUV�DUH�JRLQJ�WR�FRXUW�WR�VWRS�FOLPDWH�FKDQJH�DQG�LW�PLJKW�
MXVW�ZRUN��������������DF�H����
ILOHG�D�ODZVXLW�LQ�������(ULF�+ROWKDXV��³&KLOGUHQ�6XH�2YHU�&OLPDWH�&KDQJH�´�6ODWH��1RYHPEHU����
������ KWWSV���VODWH�FRP�QHZV�DQG�SROLWLFV���������FKLOGUHQ�VXH�WKH�REDPD�DGPLQLVWUDWLRQ�RYHU�
FOLPDWH�FKDQJH�KWPO�

³,Q�WKHVH�SURFHHGLQJV´��-XOLDQD�Y��8QLWHG�6WDWHV��8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV� IRU�1LQWK�&LUFXLW�
KWWS���EORJV��ODZ�FROXPELD�HGX�FOLPDWH�FKDQJH�OLWLJDWLRQ�ZS�FRQWHQW�XSORDGV�VLWHV����FDVH�
GRFXPHQWV��������������BGRFNHW���������BRSLQLRQ�SGI�
³7KH� LGHD� WKDW� WKH� ,QWHUQDWLRQDO�&ULPLQDO�&RXUW´�� 3HUVRQDO� FRPPXQLFDWLRQ� YLD� SKRQH�� )HEUXDU\� ��
�����

OHJDO� SHUVRQKRRG� VWDWXV��$QDQ\D�%KDWWDFKDU\D�� ³%LUGV� WR�+RO\�5LYHUV��$�/LVW� RI�(YHU\WKLQJ� ,QGLD
&RQVLGHUV� µ/HJDO� 3HUVRQV�¶´� 4XDUW]� ,QGLD�� -XQH� ��� ������ KWWSV���T]�FRP�LQGLD���������ZKR�DSDUW�
IURP�KXPDQ�EHLQJV�DUH�OHJDO�SHUVRQV�LQ�LQGLD�DPS�"BBWZLWWHUBLPSUHVVLRQ WUXH�
,Q�WKH�&RRN�,VODQGV��&HOHVWH�&RXJKOLQ��³5LJKWV�RI� WKH�3DFLILF�2FHDQ�,QLWLDWLYH�´�(DUWK�/DZ�&HQWHU�
$SULO� ���� ������ KWWSV���ZZZ�HDUWKODZFHQWHU�RUJ�EORJ�HQWULHV��������ULJKWV�RI�WKH�SDFLILF�RFHDQ�
LQLWLDWLYH�

����±������5DGLFDO�6WHZDUGVKLS
³,Q�D�FLUFXODU��RU�F\FOLFDO��HFRQRP\´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��0DUFK���������

UHSDLU� DQG� PDLQWHQDQFH�� 6KDQQRQ� 0DWWHUQ�� ³0DLQWHQDQFH� DQG� &DUH�´� 3ODFHV� -RXUQDO�� 1RYHPEHU
������KWWSV���SODFHVMRXUQDO�RUJ�DUWLFOH�PDLQWHQDQFH�DQG�FDUH�"FQ�UHORDGHG �	FQ�UHORDGHG ��
³7RGD\¶V�OLQHDU�DQG�GHJHQHUDWLYH´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��0DUFK���������

³OHW¶V�MXVW�UHWKLQN�WKULYLQJ´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��0DUFK���������



³%\�������ZH�VWDUWHG�WR�PRYH�EDFN´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��0DUFK���������

³7KHUH¶V�DQ�XQSUHFHGHQWHG�RSSRUWXQLW\´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��0DUFK���������
³,Q�WKH�DIWHUPDWK�RI�WKH�VWRUP´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��)HEUXDU\����������

³:H¶UH�DIUDLG�HTXLW\�PHDQV´��3HWHU�&DOODJKDQ��³,Q�)LUVW�6SHHFK�DV�0D\RU��0HOYLQ�&DUWHU�&HOHEUDWHV
²DQG� &KDOOHQJHV²5HVLGHQWV� RI� 6W�� 3DXO�´� 0LQQ3RVW�� -DQXDU\� ��� �����
KWWSV���ZZZ�PLQQSRVW�FRP�SROLWLFV�SROLF\���������ILUVW�VSHHFK�PD\RU�PHOYLQ�FDUWHU�FHOHEUDWHV�DQG�
FKDOOHQJHV�UHVLGHQWV�VW�SDXO��
³:H�DOO�H[LVW�LQ�D�ORQJ�OLQH´��&DOODJKDQ��³,Q�)LUVW�6SHHFK�DV�0D\RU��0HOYLQ�&DUWHU�&HOHEUDWHV²DQG
&KDOOHQJHV²5HVLGHQWV�RI�6W��3DXO�´�KWWSV���ZZZ�PLQQSRVW�FRP�SROLWLFV�SROLF\���������ILUVW�VSHHFK�
PD\RU�PHOYLQ�FDUWHU�FHOHEUDWHV�DQG�FKDOOHQJHV�UHVLGHQWV�VW�SDXO��

³%XLOGLQJ�LQ�D�IRUHVW´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��-DQXDU\����������
2QH� VWXG\� IRXQG� WKDW� XVLQJ� ZRRG�� $QGULXV� %LDO\M�� ³7KH� )XWXUH� RI� $UFKLWHFWXUH�� &/7� :RRGHQ
6N\VFUDSHUV�´� $*$� &$'� ZHEVLWH� EORJ�� -XO\� ��� ������ ZZZ�DJD�FDG�FRP�EORJ�WKH�IXWXUH�RI�
DUFKLWHFWXUH�FOW�ZRRGHQ�VN\VFUDSHUV�

³:H�ZRXOG�VHH�FKDQJHV�LQ�ODQG�XVH´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��0DUFK���������
ZDWHU� IURP� WKH� (PV�� ³,Q� )DFH� RI� 5LVLQJ� 6HD� /HYHOV� WKH� 1HWKHUODQGV� µ0XVW� &RQVLGHU� &RQWUROOHG
:LWKGUDZDO�´�9ULM�1HGHUODQG��)HEUXDU\����������KWWSV���ZZZ�YQ�QO�ULVLQJ�VHD�OHYHOV�QHWKHUODQGV��

,QVWHDG�RI�D�WKUHH�IRRW�LQFUHDVH��5REHUW�0��'H&RQWR�DQG�'DYLG�3ROODUG��³&RQWULEXWLRQ�RI�$QWDUFWLFD
WR� 3DVW� DQG� )XWXUH� 6HD�/HYHO� 5LVH�´� 1DWXUH� ���� �0DUFK� ������� ���±���
KWWSV���ZZZ�QDWXUH�FRP�DUWLFOHV�QDWXUH������
LQ� OLQH� ZLWK� SUHGLFWLRQV�� -HII� 7ROOHIVRQ�� ³$QWDUFWLF� 0RGHO� 5DLVHV� 3URVSHFW� RI� 8QVWRSSDEOH� ,FH
&ROODSVH�´�1DWXUH�� 0DUFK� ���� ������ KWWSV���ZZZ�QDWXUH�FRP�QHZV�DQWDUFWLF�PRGHO�UDLVHV�SURVSHFW�
RI�XQVWRSSDEOH�LFH�FROODSVH���������

³(YHU\�UHYLVLRQ�WR�RXU�XQGHUVWDQGLQJ´��3HUVRQDO�FRPPXQLFDWLRQ�YLD�SKRQH��1RYHPEHU���������
³:H�GLGQ¶W�SUHGLFW� WKDW�3LQH� ,VODQG´��(ULF�+ROWKDXV�� ³,FH�$SRFDO\SVH�´�*ULVW��1RYHPEHU����� �����
KWWSV���JULVW�RUJ�DUWLFOH�DQWDUFWLFD�GRRPVGD\�JODFLHUV�FRXOG�IORRG�FRDVWDO�FLWLHV��

����±������1HZ�7HFKQRORJLHV�DQG�1HZ�6SLULWXDOLWLHV
³*HRHQJLQHHULQJ� KROGV� IRUWK´�� 1HZW� *LQJULFK�� ³6WRS� WKH� *UHHQ� 3LJ�� 'HIHDW� WKH� %R[HU�:DUQHU�
/LHEHUPDQ�*UHHQ�3RUN�%LOO�&DSSLQJ�$PHULFDQ�-REV�DQG�7UDGLQJ�$PHULFD¶V�)XWXUH��+XPDQ�(YHQWV�
-XQH� ��� ������ KWWSV���KXPDQHYHQWV�FRP������������VWRS�WKH�JUHHQ�SLJ�GHIHDW�WKH�
ER[HUZDUQHUOLHEHUPDQ�JUHHQ�SRUN�ELOO�FDSSLQJ�DPHULFDQ�MREV�DQG�WUDGLQJ�DPHULFDV�IXWXUH��

7DNH� WKHP�DZD\��&KHOVHD�+DUYH\�� ³&OHDQLQJ�8S�$LU� 3ROOXWLRQ�0D\�6WUHQJWKHQ�*OREDO�:DUPLQJ�´
6FLHQWLILF� $PHULFDQ�� -DQXDU\� ���� ������ KWWSV���ZZZ�VFLHQWLILFDPHULFDQ�FRP�DUWLFOH�FOHDQLQJ�XS�DLU�
SROOXWLRQ�PD\�VWUHQJWKHQ�JOREDO�ZDUPLQJ��
³7KXQGHUVWRUPV�LQ�&KLQD´��=LQ�<DQJ�HW�DO���³'LVWLQFW�:HHNO\�&\FOHV�RI�7KXQGHUVWRUPV�DQG�3RWHQWLDO
&RQQHFWLRQ� ZLWK� $HURVRO� 7\SH� LQ� &KLQD�´�*HRSK\VLFDO� 5HVHDUFK� /HWWHUV� ���� QR�� ��� �$XJXVW� ���
�������KWWSV���DJXSXEV�RQOLQHOLEUDU\�ZLOH\�FRP�GRL�IXOO�������������*/�������

5HVHDUFK� LQ� ����� VKRZHG�� 'UHZ� 6KLQGHOO� DQG� &KULVWRSKHU� -�� 6PLWK�� ³&OLPDWH� DQG� $LU�4XDOLW\
%HQHILWV� RI� D� 5HDOLVWLF� 3KDVH�2XW� RI� )RVVLO� )XHOV�´� 1DWXUH� ���� �6HSWHPEHU� ���� ������
KWWSV���GRL�RUJ���������V���������������]�



³7KLV� LV� NQRZQ� WHUULWRU\´�� (ULF� +ROWKDXV�� ³'HYLO¶V� %DUJDLQ�´� *ULVW�� )HEUXDU\� ��� �����
KWWSV���JULVW�RUJ�DUWLFOH�JHRHQJLQHHULQJ�FOLPDWH�FKDQJH�DLU�SROOXWLRQ�VDYH�SODQHW��

2QH�UHFHQW�VWXG\�HVWLPDWHG��.HYLQ�/RULD��³$�/DVW�5HVRUW�µ3ODQHW�+DFNLQJ¶�3ODQ�&RXOG�0DNH�(DUWK
+DELWDEOH� IRU� /RQJHU²%XW� 6FLHQWLVWV� :DUQ� ,W� &RXOG� +DYH� 'UDPDWLF� &RQVHTXHQFHV�´� %XVLQHVV
,QVLGHU�� -XO\� ���� ������ KWWSV���ZZZ�EXVLQHVVLQVLGHU�FRP�JHRHQJLQHHULQJ�WHFKQRORJ\�FRXOG�FRRO�WKH�
SODQHW��������
³,W¶V� YHU\� SODXVLEOH� WKDW´�� +ROWKDXV�� ³'HYLO¶V� %DUJDLQ�´� KWWSV���JULVW�RUJ�DUWLFOH�JHRHQJLQHHULQJ�
FOLPDWH�FKDQJH�DLU�SROOXWLRQ�VDYH�SODQHW��

³*HRHQJLQHHULQJ�LV�OLNH�WDNLQJ�SDLQNLOOHUV´��/HDK�%XUURZV��³0LWLJDWLQJ�WKH�5LVN�RI�*HRHQJLQHHULQJ�´
7KH� +DUYDUG� *D]HWWH�� 'HFHPEHU� ���� �����
KWWSV���QHZV�KDUYDUG�HGX�JD]HWWH�VWRU\���������PLWLJDWLQJ�WKH�ULVN�RI�JHRHQJLQHHULQJ��
2QH� RI� WKH� ELJJHVW� ULVNV�� &KULVWRSKHU� +�� 7ULVRV� HW� DO��� ³3RWHQWLDOO\� 'DQJHURXV� &RQVHTXHQFHV� IRU
%LRGLYHUVLW\� RI� 6RODU� *HRHQJLQHHULQJ� ,PSOHPHQWDWLRQ� DQG� 7HUPLQDWLRQ�´� 1DWXUH� (FRORJ\� DQG
(YROXWLRQ��������������±����KWWSV���ZZZ�QDWXUH�FRP�DUWLFOHV�V�����������������

³,� FRXOG� LPDJLQH� JOREDO� FRQIOLFWV´�� +ROWKDXV�� ³'HYLO¶V� %DUJDLQ�´
KWWSV���JULVW�RUJ�DUWLFOH�JHRHQJLQHHULQJ�FOLPDWH�FKDQJH�DLU�SROOXWLRQ�VDYH�SODQHW��
$� VWXG\� IURP� UHVHDUFKHUV�� 6RORPRQ� 0�� +VLDQJ� HW� DO��� ³4XDQWLI\LQJ� WKH� ,QIOXHQFH� RI� &OLPDWH� RQ
+XPDQ� &RQIOLFW�´� 6FLHQFH� ����� QR�� ����� �6HSWHPEHU� ���� ������
KWWSV���VFLHQFH�VFLHQFHPDJ�RUJ�FRQWHQW������������������

³7KH�IXWXUH�,�VHH´��3HUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\����������
³3RVW±:RUOG�:DU�,,´��3HUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\���������

³,¶P�SUREDEO\�ZURQJ´��3HUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\���������
³VWXEERUQO\�RSWLPLVWLF´��3HUVRQDO�FRPPXQLFDWLRQ��2FWREHU����������

³D� UDGLFDOO\� XWRSLDQ�ZD\´�� +ROO\� -HDQ� %XFN�� ³7KH� 1HHG� IRU� &DUERQ� 5HQHZDO�´� -DFRELQ�� -XO\� ���
������KWWSV���MDFRELQPDJ�FRP���������FDUERQ�UHPRYDO�JHRHQJLQHHULQJ�JOREDO�ZDUPLQJ�
³SRWHQWLDOO\� GHOXVLRQDO� DVVXPSWLRQV´�� 3DEOR� 6XDUH]�� ³*HRHQJLQHHULQJ�� $� +XPDQLWDULDQ� &RQFHUQ�´
(DUWK¶V� )XWXUH� ��� QR�� �� �'HFHPEHU� ���� ������� ���±���
KWWSV���DJXSXEV�RQOLQHOLEUDU\�ZLOH\�FRP�GRL�������������()�������

³,I�D�KXQGUHG�FRXQWULHV´��³&OLPDWH�)XWXUHV²7KH�5LVH�RI�*HRHQJLQHHULQJ�DQG�,WV�3RWHQWLDO� ,PSDFWV
IRU� WKH� +XPDQLWDULDQ� 6HFWRU�´� ,)5&�� )HEUXDU\� ���� ������ KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y �R9QDV[�K$R�
³7KH�EHVW�FDVH�VFHQDULR´��3HUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\���������

³,QVWHDG�RI�WU\LQJ�WR�IRUFH�FOLPDWH�FKDQJH´��3HUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\����������
³&OLPDWH�FKDQJH�LVQ¶W�VRPHWKLQJ´��3HUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\����������

³:H�VKRXOG�UHDOO\�VWDUW´��3HUVRQDO�FRPPXQLFDWLRQ��)HEUXDU\����������

(SLORJXH
³RQH� RI� WKH� JUHDWHVW� QDWLRQDO� FULVHV´�� ³+XUULFDQH� 'RULDQ� :LSHV� 2XW� 3DUWV� RI� %DKDPDV�´� &11
1HZVURRP��WUDQVFULSW��6HSWHPEHU����������KWWS���XV�FQQ�FRP�75$16&5,376���������FQU����KWPO�



³QRW� EHFDXVH� WKH\� DUH� HDV\´�� -RKQ� )�� .HQQHG\¶V� ,QVSLUDWLRQDO� 6SHHFK�� ³:H� &KRRVH� WR� *R� WR� WKH
0RRQ�´� 6HSWHPEHU� ���� ������ YLGHR� SRVWHG� -XO\� ���� ������ <RX7XEH�� VWLVVL����
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y $WHK�KQ(QLN�

³7KH�GHDWK�WROO´��%HUQDUG�)HUJXVRQ��³+XUULFDQH�'RULDQ�:DV�D�&OLPDWH�,QMXVWLFH�´�7KH�1HZ�<RUNHU�
6HSWHPEHU� ���� ������ KWWSV���ZZZ�QHZ\RUNHU�FRP�QHZV�QHZV�GHVN�KXUULFDQH�GRULDQ�ZDV�D�FOLPDWH�
LQMXVWLFH�
³7KH�UHDOLW\�LV´��3HUVRQDO�FRPPXQLFDWLRQ��0D\����������

$�*ULHI�([HUFLVH��&RQWULEXWHG�E\�&DUROLQH�&RQWLOOR�
$Q�,PDJLQDWLRQ�([HUFLVH��&RQWULEXWHG�E\�/DZUHQFH�%DUULQHU�,,�



$ERXW�WKH�$XWKRU

(5,&� +2/7+$86� LV� WKH� OHDGLQJ� MRXUQDOLVW� RQ� DOO� WKLQJV� ZHDWKHU� DQG
FOLPDWH�FKDQJH��+H�KDV�ZULWWHQ�UHJXODUO\�IRU�7KH�:DOO�6WUHHW�-RXUQDO��6ODWH�
*ULVW�� DQG� 7KH� &RUUHVSRQGHQW�� ZKHUH� KH� FXUUHQWO\� FRYHUV� RXU
LQWHUFRQQHFWHG� UHODWLRQVKLS� ZLWK� WKH� FOLPDWH�� +H� OLYHV� LQ� 6W�� 3DXO�
0LQQHVRWD�

'LVFRYHU�JUHDW�DXWKRUV��H[FOXVLYH�RIIHUV��DQG�PRUH�DW�KF�FRP�
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&RS\ULJKW

7+(�)8785(�($57+��&RS\ULJKW��������E\�(ULF�+ROWKDXV��$OO�ULJKWV�UHVHUYHG�XQGHU�,QWHUQDWLRQDO
DQG�3DQ�$PHULFDQ�&RS\ULJKW�&RQYHQWLRQV��%\�SD\PHQW�RI�WKH�UHTXLUHG�IHHV��\RX�KDYH�EHHQ�JUDQWHG
WKH�QRQH[FOXVLYH��QRQWUDQVIHUDEOH�ULJKW�WR�DFFHVV�DQG�UHDG�WKH�WH[W�RI�WKLV�H�ERRN�RQ�VFUHHQ��1R�SDUW
RI�WKLV�WH[W�PD\�EH�UHSURGXFHG��WUDQVPLWWHG��GRZQORDGHG��GHFRPSLOHG��UHYHUVH�HQJLQHHUHG��RU�VWRUHG
LQ� RU� LQWURGXFHG� LQWR� DQ\� LQIRUPDWLRQ� VWRUDJH� DQG� UHWULHYDO� V\VWHP�� LQ� DQ\� IRUP�RU� E\� DQ\�PHDQV�
ZKHWKHU� HOHFWURQLF� RU� PHFKDQLFDO�� QRZ� NQRZQ� RU� KHUHDIWHU� LQYHQWHG�� ZLWKRXW� WKH� H[SUHVV� ZULWWHQ
SHUPLVVLRQ�RI�+DUSHU&ROOLQV�H�ERRNV�

&RYHU�GHVLJQ����3HWH�*DUFHDX

),567�(',7,21

'LJLWDO�(GLWLRQ�-81(������,6%1�������������������
9HUVLRQ���������
3ULQW�,6%1�������������������



$ERXW�WKH�3XEOLVKHU

$XVWUDOLD
+DUSHU&ROOLQV�3XEOLVKHUV�$XVWUDOLD�3W\��/WG�

/HYHO���������(OL]DEHWK�6WUHHW
6\GQH\��16:�������$XVWUDOLD
ZZZ�KDUSHUFROOLQV�FRP�DX

&DQDGD
+DUSHU&ROOLQV�3XEOLVKHUV�/WG

%D\�$GHODLGH�&HQWUH��(DVW�7RZHU
���$GHODLGH�6WUHHW�:HVW����VW�)ORRU

7RURQWR��2QWDULR��0�+��(�
ZZZ�KDUSHUFROOLQV�FD

,QGLD
+DUSHU&ROOLQV�,QGLD
$�����6HFWRU���

1RLGD
8WWDU�3UDGHVK��������
ZZZ�KDUSHUFROOLQV�FR�LQ

1HZ�=HDODQG
+DUSHU&ROOLQV�3XEOLVKHUV�1HZ�=HDODQG

8QLW�'������$SROOR�'ULYH
5RVHGDOH�����

$XFNODQG��1HZ�=HDODQG
ZZZ�KDUSHUFROOLQV�FR�Q]

8QLWHG�.LQJGRP
+DUSHU&ROOLQV�3XEOLVKHUV�/WG�
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